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THE NEW YEAR 


At the opening of the new year it is gratifying to note 
that 1913 was the most successful year from an agricul- 
tural standpoint that this country has ever experienced. 
Notwithstanding adverse climatic conditions, the total 
yield of wheat surpassed all former records, and while the 
corn crop fell considerably below the banner production of 
the preceding year, higher prices more than compensated 
for any loss in output. Consequently, the value of the 
nation’s farm products reached unparalleled totals, while 
the export trade of the United States in those staples 
touched figures never before attained. The foreign com- 
merce statistics are particularly significant, in connection 
with the monetary situation, the large balance of trade in 
favor of this country indicating that gold imports may be 
inaugurated early in the year 1914. Latest available 
figures show a gain in both merchandise exports and 
imports, the increase in the latter being especially marked. 
Other tests of trade movements are not so favorable, as 
bank clearings this week were 10.5 per cent. smaller than 
last year and 16.6 less than in 1911, while gross railroad 
earnings for three weeks of December showed a contrac- 
tion of 5.0 per cent. as compared with 1912 and a decrease 
of 0.8 per cent. from the total of two years ago. Retailers 
are now confining their attention to clearance and bargain 
sales, which are always inaugurated at this time of the 
year. Quietness prevails in all the wholesale markets, as 
merchants generally are occupied with annual inventories. 
Cotton and wool goods mills have orders booked that will 
keep machinery well employed for some time to come and 
there is prospect of steady employment if labor troubles 
do not intervene. The. recent mild weather has checked 
improvement in footwear and the factories have been run- 
ning part time, owing in a measure to the holidays, but 
more active operations are anticipated early in the year. 
It is significant that, although depression still exists in 
the iron and steel industry, general sentiment in the trade 
now appears more hopeful. Evidences are not lacking that 
buyers are showing more interest in covering future re- 
quirements, although the railroads as yet have not pur- 
chased equipment in the usual volume. This is due, in 
part, to the fact that the transporting companies have 
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experienced difficulty in obtaining new capital, except at 
high cost, and it was a notable feature of the year that 
capital issues showed a marked decrease, while the re- 
sults of bond offerings were not wholly favorable. 

Further restriction of output occurred in iron and steel 
during the holiday period and a number of blast furnaces 
temporarily went out of commission. Consequently, stocks 
of merchant iron have depreciated. There has also been 
a reduction in steel operations and new orders with the 
leading producers barely reach 50 per cent. of capacity. 
Generally considered, quotations lack firmness, and basic 
iron continues at $12.75, Valley, while Bessemer is $15, 
and No. 2 foundry $13.25, Valley. Open hearth and Bes- 
semer steel billets still rule at $20, Pittsburgh, and the 
market for structural shapes, plates and steel bars is 
nominally at $1.20. There is no essential change in fin- 
ished lines, the quietness being pronounced. Reports in- 
dicate transactions in contract coke at $2 for furnace, but 
spot prices are somewhat lower. The output is being 
regulated to the demand and operators are disposed to be 
firm as to orders for the first six months of the new year. 
Unusual activity has been shown in the minor metals, par- 
ticularly in tin and copper. The former advanced on 
American buying, and in copper sellers enjoyed one of the 
best weeks of the year. 

It was naturally a quiet week in the dry goods markets 
because of the pre-inventory period. Cotton goods and 
yarns were steadier, but quiet. About 25 per cent. of 
woolen mills are idle, and the receivership for a chain of 
department stores was a disturbing feature in the retail 
trade. Optimism, however, prevails among the larger 
merchants. Displays of cotton blankets were made upon 
the opening of the new year and, if present plans are 
carried out, prices will be named within a short time. 
Stocks of these goods in first hands are the lowest known 
in several years. Dulness is apparent in staple prints and 
percales, with printers still working on old orders. Little 
improvement is expected in domestic staples until the 
middle of the month, when jobbers will be in New York to 
attend the annual meetings of their associations. Some 
hesitation is noted in the placing of fall business in hosiery 
and underwear of a staple character because of the easing 
in cotton and yarns since the season’s quotations were 
named. As a consequence of the slow retail movement in 
heavyweight suits and overcoats, following the prolonged 
spell of mild weather, clothiers have received cancellations 
of spring orders. Some very substantial orders for fall 
delivery on staples have been booked by a few large pro- 
ducers. Trade is seasonably dull with jobbers on all lines 
of staple dress goods, but deliveries on January orders are 
of substantial proportions in some directions. 

Taking of inventories occupied the attention of both 
buyers and sellers in the leather market. It is significant 
that most tanners expect an improvement in business by 
the middle of next month, and prices on all varieties re- 
main decidedly firm. Little new business has developed, 
as buyers apparently do not want to receive any more 
goods than absolutely needed until stock-taking is com- 
pleted. While sole leather is quiet, supplies are limited 
and quotations on all varieties are steady. Scoured oak 
sole is in a very firm position, especially in the local mar- 
ket, and it is reported that one large outside tanner is so 
closely sold up that new orders are being declined. Dul- 
ness prevails in upper leather, apart from sheepskins, in 
which stocks are inadequate to meet the demand. Trade 
was quiet in footwear during the holiday week, which was 
to have been expected. Practically all of the salesmen are 
off the road, but soon after the turn of the year some bet- 
terment is expected. Factories throughout New England 
are fairly well engaged, and some producers have a fair 
amount of contracts on their books for spring. Local re- 
tail business has been satisfactory of late, but at present 
a temporary lull is witnessed, as is usual after Christmas. 

There was comparatively little activity in the commodity 
markets and price fluctuations were generally narrow. 
The undertone of wheat was rather easier, although some 
steadiness was apparent at Liverpool, owing to disappoint- 
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ing harvesting returns from Argentina. An official esti- 
mate placed the crop of that country at 132,000,000 bushels, 
as against over 198,000,000 bushels last year. Private 
cables indicated poor threshing returns and in consequence 
forecasts as to the exportable surplus have been reduced. 
Western receipts of wheat this week of 4,649,000 bushels 
compared with 7,947,000 a year ago, while exports from 
all ports of the United States, flour included, were 
3,634,463 bushels against 4,456,185 in 1912. As usual, 
corn was influenced largely by the movements in the 
costlier cereal, the general tendency of quotations being 
downward. Primary arrivals of this cereal this week were 


8,700,000 bushels, as contrasted with 7,842,000 in the 
previous year, and Atlantic Coast shipments were only 
92,000 bushels against 1,249,000 in 1912. The feature of 
the cotton situation were the large January notices, and 
prices for that delivery declined about $1 a bale. There 
was a good deal of general liquidation, and it was notice- 
able that Liverpool, instead of sending buying orders, as 
of late, was a seller on balance. Another factor ‘which 
attracted attention was the rapid increase in the local 
supply, which has now risen above last year’s. Earlier in 
the season the stock here was insignificant in comparison 
with the amount available in 1912. 





The Leading Markets in 1913 





Except in Iron and Steel, which were Depressed at the Close, the Reports, Taken as a Whole, 
Indicate Fairly Satisfactory Conditions 





DRY GOODS GENERALLY ACTIVE 


A Large Volume of Business, but Profits Close 
Because of the High Prices of Raw Materials 


Taking the year as a whole, trade in primary and 
. 2condary dry goods markets was better than in the pre- 
ceding year. At times activity was general and on broad 
lines. At others there was an unusual hesitancy, much of 
which could be traced to legislative influences, but a con- 
siderable part of which was due to restrictions on the 
financing of any large operations. In the prolonged tariff 
discussions, which lasted in Congress from April till Oc- 
tober, textiles occupied a prominent place, and the dis- 
position among dry goods men was to keep stocks low and 
well in hand. The costs of doing business were large and 
profits were close, as a rule. 

Cotton remained relatively high and, on the whole, cot- 
ton goods prices showed few wide fluctuations. After 
opening the year strong, business in cotton goods fell off 
steadily. In the third week in March there came a failure 
of a large Western jobber, an extension asked for by the 
largest cloth finishing company, the failure of a cotton 
goods commission house, and difficulties in a large cutting- 
up concern in Ohio. A week later there came floods of a 
serious character in Ohio and along the Mississippi, and 
a tornado of large dimensions at Omaha. These things 
combined to discourage large primary operations in mer- 
chandise and for the following three months future busi- 
ness was on a conservative level. 

By the opening of May it was very clear that consump- 
tion of goods was going on quite steadily, despite many 
drawbacks. A great carpet auction in which $7,000,000 
worth of goods was bought, largely to be made, disclosed 
an underlying confidence that was surprising. The finan- 
cial factors in the trade had shown a willingness to assist 
and take care of the firms and companies that were in 
difficulties a few weeks previous. Instead of piling up 
merchandise on a weak market, one of the largest manu- 
facturers closed its mills. A strike in a silk city that 
threatened to spread to other industries, as the woolen 
strike of the previous year had done, began to fall of its 
own weight. And in many other directions there was en- 
couragement enough to stimulate at least a fair distribu- 
tion. 

In the early part of June it began to appear as if there 
was to be a very large cotton crop and merchants began 
revising prices to meet new fall distributing conditions. 
This process went on until soon after the mid-year holiday, 
when openings of new fabrics for spring began to attract 
attention to the very wide diversity of fabrics offered and 
the unusually large proportion of high-cost cotton dress 
fabrics that sellers were showing. During the months of 
July and August the outlook for the cotton crop began to 
be less certain and when the Government cotton report of 
early September was published showing a great deterior- 


ation in the growing plants, the trade was ready for a 
rise in prices and for a movement in orders that was 
astonishing. It was at this period that one of the oldest 
and best-known men in primary cotton goods markets 
stated that spot goods were scarcer in primary markets 
than he had ever known them since the ’60s, while jobbers 
were only supplied with half their normal fall require- 
ments. During September the price advances were sharp 
and the purchasing was very large. 

October saw the end of the tariff discussion and then 


there came a very general ordering from the retail and © 


jobbing trades. This lasted for a few weeks and mills 
were given all the business they could handle till the end 
of the year. In November and December there came a 
distinct halt in the placing of future business and as the 
year closes there is hesitancy about the long future. 

Figures from mill centers show that stocks there are 
not any larger than they were at the opening of the year, 
and in many instances they are decidedly smaller. Fall 
River has a stock of about 800,000 pieces as against 750,- 
000 pieces of print cloths a year ago. Some of the large 
bleached goods, brown goods, gingham and blanket mills 
are without stocks either of their own or carrying for their 
customers. As a rule, converters, printers and jobbers 
have not carried large stocks to inventory and in many in- 
stances they are known to be holding lighter supplies than 
a year ago. 

The steadiness of prices in the first half of the year in 
cotton goods was a neticeable feature. The course of 
values on three staples will show the trend. Fruit of the 
Loom 4-4 bleached cottons opened the year at value, the 
last price of 8%c. having been discontinued December 5, 
1912. The first change made was on June 12, when 8c. 
was named. On June 17 the price was fixed at 8%c. On 
September 3 an advance was made to 8%c.; September 6, 
854c.; September 11, 8%c.; September 26, 9c, and October 
4, 9%c. The latter price held to the end of the year. 
There was no change in the price of American staple 
prints from August 1, 1912, when it was made 5'c., until 
August 25, 1913, when the price was made 5c. On Septem- 
ber 10 there was an advance to 5\c., the prevailing figure 
at the year end. The lower count grade of American 
prints, called the Pilgrims, retained the same price all 
the year, 44%c. The lowest level reached on a standard 
grade of wide print cloths was 45c. for 3844-inch 64x60s. 
The highest reached was in September and October, when 
55gc. was paid. A decline took place in the late months 
and contracts were made for next year on a basis of 5c. 

Much of the steadiness in print cloths was owing to the 
closing of the Fall River Iron Works mills for 14 weeks 
from May 14, due to the fact that narrow cloths could be 
bought in the open market for the American Printing 
Company cheaper than the cloths could be made from the 
cotton at costs then prevailing. It was during this same 
period that one concern offered and sold to be made 15,000 
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cases of blue chambray, 32 inches wide, at 6%c. This 
cloth is used largely in the shirting and children’s wear 
trade and it was offered at a close price that induced the 
largest business of the kind ever booked by a single mill 
in the same period of time, something like three weeks. 
This distribution was on a par with two succeeding auction 
sales of carpets, most of which were to be made, and which 
totalled $7,000,000 in value. 

As new duties on all textiles except wool products be- 
came effective October 4, the figures of imports for the 
first nine months of the year will serve best to indicate 
the course of trade as it was affected by normal causes 
and by apprehension of new conditions to follow a new 
tariff. 

The total exports of cotton cloths for the nine months 
to October 1 were not very much smaller than in 1912, 
while the value was greater, due to the higher prices cur- 
rent. In 1913 the total yardage shipped out was 349,408,- 
303, valued at $24,059,214, compared with 359,062,941 in 
1912, valued at $23,647,178. It was a comparatively light 
year in the China trade, although a better year than the 
two preceding ones. The Philippine shipments were ex- 
ceedingly large, reaching 67,933,744 yards, compared with 
18,000,000 yards less in 1912, and 37,000,000 yards less in 
1911. East Indian trade was but half as great as in the 
preceding year and Red Sea trade was lighter. There was 
a gain of over a million yards with Canada and the total 
was more than double the trade with that country in 1911. 
The miscellaneous West Indian trade was up to the aver- 
age of the three preceding years, but Haytian and Cuban 
trade was not so good. 

All wool products suffered in a general way in distribu- 
tion because of hesitancy arising from tariff discussions. 
In apprehension of foreign competition on the very low- 
priced and the high-priced lines of both dress goods and 
men’s wear, agents counselled mills to stop producing, and 
for two or three months at a time they had fully 40 per 
cent. of their looms idle. 

Fancy coatings of all kinds were made and sold freely. 
Extremes in fabrics for dress goods purposes were seen 
all the year and never before was there such a wide range 
of fabrics offered and taken. 

Merchants are disposed to be unusually cautious in mak- 
ing predictions for the future of the dry goods markets. 
Relatively speaking, these markets have held up better 
than most others, yet signs of reaction were in evidence 
when the year was closing. The re-adjustment to new 
tariff conditions is certain to be difficult and prolonged be- 
cause of the very sweeping reductions made in rates and 
the declining business now noted in foreign mills. Impor- 
tations may be larger than may readily be absorbed, and 
any maintained diminution in purchasing power among 
consumers can bring about a congestion in merchandise 
which. would not be looked for under other conditions, be- 
cause of the known paucity of stocks in domestic primary 
hands. 





IRON AND STEEL NOTABLY DEPRESSED 


Prevailing Conditions Present a Remarkable 
Contrast to the Activity of a Year Ago 


The industrial depression now in evidence is in sharp 
contrast with the activity of one year ago. There had been 
carried over from 1912 an exceptionally heavy tonnage, 
providing for capacity operations throughout the first half 
of 1913, but subsequently the rate of new business receded 
from month to month and the outlook just at present is 
not altogether auspicious. In the interval, also, is noted 
a considerable loss in values, with a quite general shading 
of quotations for both crude and finished products, the new 
tariff schedules being a contributory cause. Notwithstand- 
ing these unsatisfactory developments the record for the 
year from the standpoint of output compares favorably 
with former periods of activity. Consumption, also, has 
been heavy, so that sentiment is by no means pessimistic, 


the present phase being considered one of transition and 
re-adjustment. 

Pig iron production, as officially reported by the Amer- 
ican Iron and Steel Institute for the first half of 1913, 
reached 16,488,602 gross tons. Had this rate been main- 
tained during the last half the record for the year would 
have been extraordinary; the production for the calendar 
year 1912 having been 29,726,937 tons. For the second 
half of 1912 the tonnage was 15,654,663 tons, and, taking 
in this connection the production for the first six months 
of 1913, there is represented for the twelve months an out- 
put of approximately 32,000,000 tons, an exceptional fig- 
ure. The recession in output was slightly noticeable in 
July, but there was a further falling off at the close of 
the third quarter and in the last two months of the year 
a number of furnaces went out of blast, the average daily 
capacity dropping to under 80,000 tons. For further com- 
parison the active furnaces November 1, 1913, were 244, 
and November 1, 1912, the number in blast was 281, the 
steel interests particularly reducing operations. The re- 
duction of output, however, does not prevent an aggregate 
tonnage breaking previous records, the year’s total being 
estimated at 31,000,000 tons. 

Iron ore shipments from the lake districts up to Novem- 
ber lst reached 45,787,368 tons, compared with 43,348,524 
tons for the corresponding period in 1912, in which year 
the total movement was 47,435,000 tons. 

Comprehensive figures compiled by the Jron Age indi- 
cate the rate of iron production for six consecutive years 
as follows: 


PRODUCTION OF COKE AND ANTHRACITE PIG IRON IN THE 
UNITED STATES BY MONTHS SINCE JANUARY 
1, 1908—Gross TONS. 




















1908. 1909. 1910. 
, 1,045,250 1,797,560 2,608,605 
EE ics) apenas 1,077,740 1,707,340 2' 397,254 
Se 6k oi oa eae oe 1,228,204 1,832,194 2,617,949 
ee age ot Si 6 tcl ene 1,149,602 1,738,877 2,483,763 
ties s.2d68 00d ses 1,165,688 1,883,339 2,390,180 
Ss lS dw. tte me 1,092,131 1,930,866 2,265,478 
July hci De Sgn Be den 1,218,129 2,103,431 2,148,442 
ee a ee ae 1,359,831 2,248,920 2,106,847 
Sestenabas See Ae eee 1,418,998 2,385,206 2,056,275 
a ie wrx Sate 3 1,567,198 2,599,541 2,093,121 
es he ods ow ao 1,577,854 2,547, 508 1,909,780 
DE “so 260-0 eee s 1, "740, 912 2,635,680 1,777,817 
1911. 1912. 1913. 

I s ilnk a nice kh we 1,759,326 2,057,911 2,795,331 
DE cc ceee bao < 1,794,509 2 '100, 815 2,586,337 
rt. » «bs 6 6 ae ee ox 2,171,111 2'405.318 2,763,563 
RESETS SD 2,064,086 2,375,436 2,752,761 
Ss da a 6 tha bs @ 32 1,893,456 2,512,582 2,822,217 
ls sis ear eae 1,787,566 2,440,745 2,628,565 
eee 1,793,068 1,410,889 2,560,646 
Se 1,926,637 2, 512,431 2,543,763 
ED 6 st wae es 1,997,102 2,463,839 2,505,927 
on ek as 5 2" ,102,147 2 689, 933 2,546,261 
is a a da wae és 1.999, 433 2 630,854 2 233,603 
SE ss oe aa boas 2'043.270 2'78: Ms Sc Sg rig pelea gs 


The record is not so favorable in respect to values, and 
price concessions were of more frequent occurrence as the 
year advanced. Against an average increase of from $4 
to $8 per ton in 1912, there is shown an average loss of 
from $3 to $6 per ton. Quotations were shaded rather 
drastically as the result of the continued falling off in un- 
filled tonnages and the weakness in pig iron and crude 
steel became pronounced during the last quarter. Addi- 
tional steel capacity entered the market and the scarcity 
of billets experienced for the first few months was more 
than overcome, with available tonnages in excess of the 
active demand, and a marked decline developed by Novem- 
ber, when billets, both open hearth and Bessemer, were 
quoted at $20.50 and $21, Pittsburgh, as against $29 in 
December, 1912. Sheet and tin plate bars showed a sim- 
ilar decline. There was but little strength exhibited by pig 
iron and moderate advances announced earlier in the year 
were not sustained. The net loss for basic iron averaged 
$3 per ton, and for Bessemer, the reduction averaged $1.75 
per ton, while foundry iron receded from $16.75 to $13.50, 
Valley furnace. The unfavorable pig iron situation in- 
fluenced the scrap metal market and quotations on old 
material were revised downward, heavy steel melting scrap 
being currently quoted at $10.75, Pittsburgh, against 
$15.50 one year ago. 
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In finished lines the demand was sufficiently active for 
the first half to prevent any weakening of quotations, but 
an absence of strength was noticeable towards the late 
summer, and the possibility of foreign competition also 
influenced the price of several commodities. Tin plate, 
100-pound cokes, were quoted at $3.60 for the major por- 
tion of the year, the price being revised November 1, with 
a reduction to $3.40. Sheets were frequently shaded, the 
lowered values becoming general, and the present quota- 
tion on black sheets No. 28 at $1.90 compares with $2.35 
in January. Wire products were fairly stable through- 
out the year, but concessions were also made in this 
department, wire nails being quoted at $1.55 and plain 
annealed wire at $1.35, Pittsburgh, compared with $1.80 
and $1.60, respectively, in March, 1913. For steel bars, 
structural shapes and plates, the demand fell off con- 
siderably, though there were but few contracts cancelled. 
Production was well maintained during the first three 
quarters, and early in the year the urgent demand caused 
premium prices, with $1.75 paid for prompt shipments, the 
official quotations remaining at $1.60, Pittsburgh, for 
plates and $1.55 for structural shapes. At present, bars, 
shapes and plates are $1.20, Pittsburgh, with but little 
strength in evidence. In this connection it is noted that 
the prices in 1911 for these descriptions ranged as iow as 
$1.10, Pittsburgh. 

The following table gives the average prices at Pitts- 
burgh for a period of years: 


Bes- Bes- Merchant Struc- 
semer semer Steel Tank Sheets ell 
Date. Pig Iron. Billets. Bars. Plates. No. 28.Sh 

January, 1901....... $13.50 $19.75 $1.20 $1.40 $2.95 $1.40 
January, 1902....... 16.75 27. ee 1.60 1.69 3.20 1.60 
January, 1903....... 21.85 28.5 1.60 1.60 2.75 1.60 
January, 1904....... 13.75 13,00 1.30 1.60 2.30 1.60 
January, 1905....... 16.85 22.00 1.45 1.50 2.20 1.50 
January, 1906....... 18.10 27.00 2.00 1.60 2.30 1.70 
January, 1907....... 23.35 29.50 1.60 1.70 2.60 1.70 
January, 1908....... 19.40 28.00 1.60 1.70 2.60 1.70 
January, 1909....... 16.90 25.00 1.40 1.60 2.50 1.60 
January, 1910....... 19.90 27.50 1.50 1.55 2.40 1.55 
January, 1911....... 15.90 23.50 1.40 1.40 2.2 1.40 
January, 1912....... 15.40 20.00 1.15 1.15 1.90 1.15 
Janvuery. 1913....... 18.40 29.00 1.60 1.60 2.30 1.60 
March, 13 i OE Ea Se 18.15 30.00 1.40 1.45 2.30 1.45 
i re 16.90 27.00 1.40 1.45 2.25 1.45 
September, 1913..... 16.65 24.00 1,40 1.40 2.15 1.40 
December, 19138...... 15.90 20.00 1.20 1.20 1.90 1.20 


The situation at present is not favorable for further 
expansion and several projects for additional capacity 
have been held in abeyance. There were, however, during 
the year, placed in operation additional open hearth fur- 
naces representing an output in excess of 2,000,000 tons, 
and at least seven new blast furnaces were completed, with 
a gross capacity of 895,000 tons. 

The increase in fuel consumption has been rapid during 
recent years, with a corresponding growth in production 
and the output for 1913 is estimated in excess of the 
record-breaking total of 534,466,580 tons for the year 1912. 
In the bituminous districts of Pennsylvania mine oper- 
ations were maintained to capacity permissible by labor 
supply practically the full twelve months, and anthracite 
production also has been very active. For ten months, to 
October 31, anthracite shipments were 57,620,079 tons, as 
against 51,500,540 for 1912, an increase of 6,119,539 tons. 
The strike in West Virginia interfered in that section for 
several months, resulting in more urgent demands on the 
Pittsburgh district, with the result that prices showed 
more firmness than for some years. In the Connellsville 
region coke production was up to capacity during the first 
half, while for the third quarter but moderate curtailment 
occurred. The iron and steel situation, however, resulted 
in reduced output the last three months of the year, and 
prices declined sharply, prompt furnace dropping to $1.90 
and lower, at oven, compared with $3.50 and $3.75, at oven, 
at the opening of the year. 

The soft coal market was firm the major portion of the 
year, but the closing of lake traffic in November released a 
considerable tonnage for the open market and prices weak- 
ened, the industrial recession also reducing consumption. 
Run of mine coal ranged as high as $1.70 during the early 
autumn and the current quotation of $1.30 f. o. b. mines 
is still above the average for 1912, which was $1.05 for 
Pennsylvania bituminous. There is at present a slight 





overproduction, but the situation is being met by the cur- 
tailment of output, and quotations on contract equal the 
prices of one year ago. 

Figures on coke production, compiled by the Connells- 
ville Courier, for a period of years compare as follows, 
the total for 1913 being estimated: 


Year. No. of Ovens. Output. Average Price. 
eres 39,067 20,000. 000 $2.10 
REESE 38,875 20,032,275 $1.92 
Gta" Go ow 38,902 16,250,000 1.90 
IN he leah alia 5g e's 39,132 18,689,722 2.10 
OO Sa 39,227 18,293,307 2.00 

NN a aia din ge 38,020 9,704,413 1.80 

RE iia nw bt -cate a 35,697 19, 716, 273 2.90 
we 6 wink es 34,059 19,999,326 2.75 

NE one ahhh a: 30,842 17,896,526 2.26 
Se hl ag 29,119 12,427,468 1.75 
Seon 28,092 12,345,230 3.00 
ER 26,329 14,138,746 2.37 


An interesting feature is the growth of coal exports, 
figures showing the United States to occupy third place 
among the coal exporting countries of the world, with ship- 
ments during 1913 representing in value the total of $100,- 
000,000. Anthracite coal comprises about one-third of the 
exports, the bulk of the tonnage going to Canada. Bitumi- 
nous coal from the West Virginia and Ohio fields is also 
directed largely to lake ports and the movement to the 
Northwest becomes more pronounced from year to year. 





RECORD PRICES FOR HIDES AND LEATHER 


Values Sustained by Paucity of Supplies and 
Curtailment of Production 


Another year of record breaking prices in the hide mar- 
ket occurred in 1913, and the top rates of 1912, which at 
that time were believed to be so extreme that they were 
not likely to be realized again for a long time, were easily 
reached by summer, and by early autumn previous rec- 
ords had been passed on many varieties of domestic hides 
and on about all descriptions of foreign stock. The same 
causes for high prices prevailed as in the year previous, 
except that they were accentuated to some extent by a 
somewhat larger trade in leather in this country and a 
material increase in Europe as the result mainly of the 
Balkan war and the larger orders placed by about all of 
the European Governments for military accoutrements, 
including immense quantities of boots and shoes, saddles, 
harness, knapsacks and belts, etc., which consumed very 
large stocks of leather. In regard to domestic supplies 
of hides, the former scarcity, especially of those taken off 
by butchers and small packers throughout the country, 
was even more pronounced, and there was consequently 
proportionately more strength in these varieties than in 
the packer stock taken off in Chicago and other large 
cities, although the advances in them were no greater. 

In the packer market the extreme limits reached in 1913 
were from %c. to lc. higher on all varieties than the 
top of 1912, except on native steers, which sold at the 
same price as shown in the following table: 


Native Heavy Butt Colo- Branded Native 

Steers. Texas. Brands. rados. Cows. Cows. 
 ) See 20c. 19¢. 18% c. 18% ¢. 18kke. is%c 
sa 20c. 18e. 18¢. 174 ¢. 17 4c. 18e. 


In country hides the highest rates of 1912 were 16c. 
on buffs and 17c. on extremes, and in 1913 16%c. on buffs 
and 17%c. on extremes, but the market during the past 
year was maintained for a much longer period around the 
high level than during the year previous, while the usual 
easing off in values toward the approach of winter and 
the time when hides begin to deteriorate in quality did 
not become manifest until late November. 

The advances last year in foreign hides were even 
greater than in domestic stock, and were entirely due to 
the unusually strong competition with European buyers, 
especially for all hides coming from Latin-America. The 
higher records reached on some of the principal varieties 
of these Latin-American dry hides during 1913, as com- 
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pared with the top rates of 1912, is clearly shown in the 
following table: 


Buenos ‘ Puerto Central 

Ayres. Orinocos. Bogotas. Cabellos. Americans. 
Ee 33c. 83 ec. 3c. 33c. 32 '%e. 
NG uc Wh a ok aire 32c. 30%c. 30 \c. 29 3% ¢. 29 tec. 


So much has been written regarding the decrease in 
the cattle supplies of the world and the corresponding 
increase in human population, as well as the constantly 
growing consumption and new uses for leather, that the 
trade at large has become more or less educated to high 
prices, and while fluctuations will continue, of course as 
regulated by supply and demand, it is the general opinion 
that market changes, for at least some years to come, will 
be confined within a more narrow range than formerly, 
and that the probability of prices reacting down to around 
the low levels of 1907 and 1910 are hardly probable. 

During the latter part of the year a weaker tendency 
was shown in all kinds of domestic hides, due in part to 
the takeoff showing somewhat poorer quality, but mainly 
attributed to tight money conditions, which are always 
quick to effect a cash commodity such as raw hides. The 
weakness here, however, was foreshadowed by quite a 
sharp break in the foreign markets, the initial tendencies 
of which began in October. At the close of the year do- 
mestic packer and country hides had registered declines of 
1% @2c. per pound from the top rates of six weeks or two 
months previous, but a much greater drop had occurred in 
foreign hides. In the Latin-American dry hides listed 
in the table above the reaction by early December reached 
4%c. on Buenos Ayres, and from 2%@4c. on the other 
varieties, but the latter kinds later recovered lc. of this 
loss. 

Packer Packer 


Packer Country 
Ralf 





Native Branded Native Heavy 
Steere Cows Cows ides. Steers. 
18e. 17\4ec 1744¢. 1544¢ 15%sc 
iu. 17¢. 17e. 14%e, 15196. 
16e, l4c., 14%c. 12%4¢ 12%c. 
13%. 10%4c. ll ‘4gc. 9%4e, 10%4e. 
17%c. 144¢. 16 4c. 12%4c. 1442¢. 
l6éc. 13¢. 13e8¢c. 12¢, 13%c. 
10%Ke. Tec. Bc, 7c. Se. 
16%. 14 4c. 15 \e. 13 \c. 14%\4ce. 
15%c. 13%c. 14%c. 13 ‘ac. 14 4c. 
13 %0. 11 %c. 11%c. 9%C. 11 ‘sc. 
le. Bc. 10¢. 8 lec 9\ye. 
Leather 
The leather trade of, 1913 was marked by certain 


peculiarities that had not existed for some years. Raw 
stock values reached and passed previous record-breaking 
limits, and tanners of all varieties early in the year, in 
fact, as early as November, 1912, inaugurated a wholesale 
system of curtailment which resulted in a paucity of sup- 
plies of all kinds throughout the entire period. These con- 
ditions were particularly true of sole leather, and that 
the policy pursued was far sighted was later demonstrated 
by general restriction in about all lines of business. Had 
tanners produced heavily, hide and skin prices would un- 
doubtedly have not only gone even much higher than they 
did, but the probability is that leather rates would have 
suffered, for as it is, leather values, with the exception of 
a few kinds, are not much changed from a year ago. 

In sole leather dry hide hemlock showed especial 
strength from the opening to the close of the year and ad- 
vanced more proportionately than other tannages of bot- 
tom stock. No. 3 dry hide sides were firmly established up 
to 27c., and were quoted at 25c. the beginning of the year. 
The tanners of dry hide hemlock sole were literally forced 
to curtail heavily, owing to the fact that the available sup- 
plies of raw dry hides were very light right along. Oak 
sole did not advance to much extent, but owing to small 
offerings all through the year held very strong, and at 
the close was closely sold up in all markets. Union backs 
showed pronounced strength since last January, but with 
slight fluctuations were finally unchanged in price at the 
close from a year ago. Lightweight straight packer hide 
backs brought 42c. twelve months ago, with middle and 
heavy weights 1c. to 2c. less, while now heavier substances 
bring as good a price as lights, and some buyers have 
claimed that there was a possibility of securing light backs 
down to 41c., although actually the former quotation of 
42c. is unchanged. It would seem, therefore, that the 


> 


tanners’ contention that leather has not brought a pro- 
portionate advance commensurate with an increased cost 
of raw material is borne out, at least so far as oak and 
union sole leather is concerned. 

Upper leather prices also, on the whole, did not show 
material changes, although owing to the fact that styles 
in shoe material effect these varieties to a large extent, 
there were certain kinds which on account of increased 
popularity brought proportionately much higher rates 
than others. Splits enjoyed a period of pronounced ac- 
tivity because of the high values on grain leathers causing 
users to substitute the lower priced splits to a much 
greater extent. Patent leather for shoes, which had lost 
much of its popularity for a year or so, became a favorite 
again in footwear styles. In the staple lines of cow hide 
sides there was a steady demand during all of 1913, al- 
though the only period of actual activity occurred in the 
late summer and early fall. The calfskin tanners experi- 
enced perhaps a less satisfactory market than any other 
producers, owing to lightweights suitable for women’s 
shoes being very difficult to move, and some sharp declines 
were registered in these weights as tanners produced them 
considerably in excess of the lessened demand. 


Union Sole TexagOak Belting Butte 
HemlockSole LightWeight Sides X Light — 
No. 3.* No. 1. N.Y. Tannage. No. 1. 
es 27c. 42c. 36c. 52c. 
alias 25¢. 42c. 36ce 53c. 
a mal 2c. 86c. 34c 47c. 
ele eiae 20c. 32c. 80c é44c. 
i ceubanie 24c. 36c. 34c. 60c. 
i ataing 22c. 35c. 32c. 436. 
igebas 22¢. 82c. 3lc. 4lic. 
Te ann 2340. 36c. 838c. 50¢ 
Se is b 36c. 304¢c. é44c 
biiecae 1c. 34c. Vc. 39c 
Te 1642¢. 3lc. 27c, 36c 





* Grade been changed from rejects to thirds. 


Boots and Shoes 


Business in shoes during 1913 was generally good and 
most manufacturers increased their sales over 1912, but 
profits as a rule were less satisfactory, owing to the higher 
cost of leather and labor and the difficulty of obtaining 
sufficient advances to cover these increased costs. Opera- 
tions were generally conservative. Buyers in most instances 
purchased close to actual needs, and little specuiation de- 
veloped. During the early months wholesalers and large 
retailers refused to buy sizable blocks in individual in- 
stances, chiefly because many were imbued with the idea 
that by operating cautiously prices would later show an 
easier tone, but as time passed they realized more the 
justice of shoe producers holding prices firm to higher. 
Their policy of conservative buying, however, was con- 
tinued, chiefly owing to unsettled conditions coincident 
with the change in tariff schedules and slowing up of 
business in general. 

A fair amount of trading was reported during January 
and February, but during March business slacked up to 
a material extent, and New England and other large 
shoe manufacturers were chiefly concerned in making de- 
liveries on back orders. However, during April and May 
a revival in demand was noted and many of the eastern 
factories were run to practically full capacity. By the 
middle of May reports from salesmen on the road were 
satisfactory and more substantial orders were sent in than 
for any time since the year opened. Summer goods sold 
about as well as any season’s line as weather conditions 
were normal early in June, and this proved a factor of 
importance in stimulating trade in summer goods. How- 
ever, the usual lull was noted during the latter end of 
July and throughout August, and buyers who visited the 
Boston market around the first of September placed few 
orders, while throughout tthe balance of the year their 
operations were cautious and conservative. During the 
latter end of November and through December, orders 
for footwear showed an increase and it is hoped that 
business will become active following the usual inventory 
taking period after New Year’s. Trade, while improved, 
is still far from normal, and leather salesmen say that 
prominent manufacturers throughout the East are not 
cutting the volume of leather that they did last year or 
for several years previous. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Quietness Generally Prevails, but Indications 
Point to Improvement Shortly 





BOSTON.—With holiday trade over retailers are giv- 
ing attention to the clearance and bargain sales which 
are always inaugurated at this time of year and continue 
until after the first of the year. Wholesale markets are 
quiet, with little new business coming along, merchants 
being employed in closing up the old year’s affairs and in- 
augurating plans for the new year. The outlook is held to 
be fairly encouraging and merchants and manufacturers 
are generally disposed to take a more hopeful view of the 
future than they did a year ago. The political, commercial 
and industrial prospects are more favorable now than then. 
Bankers are disposed to take the new currency legislation 
as having a great deal of probable benefit. Jobbing and pri- 
mary dry goods markets are quiet, but a material improve- 
ment is expected early in January. Cotton and wool 
goods mills have orders booked that will keep machinery 
well employed for some time to come and there is prospects 
of steady employment if labor troubles do not intervene. 
Mild weather checks improvement in retail shoe trade, 
and wholesale trade is quiet. Factories have been running 
part time, owing to the holidays, but active operations are 
anticipated early in the year when buyers make their 
customary visit to the market. Leather is quiet and firm. 
Lumber and all building materials dull. In iron and 
steel few orders are being received from New England 
consumers and prospects are not bright. 

Receipts of eggs are gradually increasing, but are not suffi- 
ciently large to force further decline in prices, though the ten- 
dency is that way. Storage eggs, being in much smaller supply 
than a vear ago, are actually higher on best offerings than last 
week. Butter is steady, with fine grades scarce and firm. Demand 
for cheese is light, but holders are firm in their views and refuse 
to make concessions in order to stimulate trade. Flour has been 
very quiet and the grain market has weakened, particularly for 
corn, supplies of which are larger. Receipts of poultry, especially 
turkeys, have been large and prices have eased off. Fresh meats 
are slow, but beef of choice quality is firm. Pork provisions are 
steady and in fair demand. 





MIDDLE ATLANTIC STATES 


Distribution of Merchandise in Moderate Vol- 
ume, as Usual at the End of the Year 


PHILADELPHIA.—The quiet conditions usual at the 
close of the year generally prevail, many concerns now 
being busy with inventories and repairs, and little im- 
provement is looked for until after the turn of the year. 
Business with wholesalers of woolens, dry goods and fur- 
nishings is quiet and retailers in these lines say that little 
trading has been done during the past week. Manufac- 
turers of shirt waists and wash dresses claim to be re- 
ceiving good orders for future delivery, and state that all 
indications point to an active spring and summer. Quiet- 
ness, however, still rules with the manufacturers of men’s 
and boys’ clothing. There is a fair movement of stoves, 
hardware and electrical goods, sales of holiday novelties 
in the latter line having been especially good. Leather 
continues fairly active, but glazed kid is in only moderate 
demand, while dealers in shoes report rather light sales 
for this season. The coal trade has improved slightly 
of late, but the future depends altogether upon the 
weather, and while optimism generally prevails, whole- 
salers say that business to date has been below the 


average. 

The situation in lumber remains unsatisfactory and most dealers 
complain that there are no indications of improvement in the near 
future. Few permits have been issued for new building this week, 
but the total granted for 1913 shows a good gain over the year 
before, 10,494 for $38,913,040 comparing with 10,173 for $37,173,- 
636. Chemicals are fairly active and there is a further slight im- 
provement in the demand for paper, while future orders are being 


taken in fair quantities for paints, painters’ supplies and wall- 
paper. No change is noted in the wholesale liquor market, prac- 
tically all goods still selling in moderate volume. Groceries are 
quiet, following a good holiday trade, but prices are firm and dealers 
generally look for improvement early in 1914. 
PITTSBURGH.—Clearance sales are now the feature 
with retail merchants, there being some accumulations 
of merchandise and in a few cases more than an ordinary 


surplusage is reported. Industrial conditions are quiet 
and in manufacturing communities collections are becoming more 
tardy, while the active demand for groceries and provisions is 
slower. The immediate future depends entirely on increased buy- 
ing of iron and steel products. In window glass circles orders are 
coming with more frequency, pointing to an active market during 
January, and manufacturers are disposed to hold firmly to the cur- 
rent quotations. The building trade is scasonabiy quiet, with a 
number of projects in prospect for next spring. Lumber is quieter, 
there being scarcely any demand for industrial grades, and retail 
yard business has slowed down. Bituminous coal is easier than 
aut any period during the year and spot shipments are available at 
1.30 f. o. b., mines, 





SOUTH ATLANTIC STATES 


While there is no Great Amount of Activity at 
Present, Prospects are Encouraging 





BALTIMORE.—Business activities of the past week 
have mainly been confined to retail trade, the require- 
ments of the holiday season representing principal sales 
made, as the weather thus far has not been conducive to 
increased transactions in winter goods. Among whole- 
salers the usual quietness of this period continues to pre- 
vail. With the important questions of tariff and currency 
now settled business prospects for the coming year are 
generally believed to be favorable, although the matter of 
proposed increase in freight rates still remains a subject 
of discussion. Industrial conditions 1cmain practically un- 
changed, a number of employees of railroads remaining 
out of employment, while the curtailing of expenses has 
been made apparent by a few manufacturing concerns 
laying off men. In real estate there has been moderate 
activity regardless of the holiday season. In the canned 
goods market the demand has been brisker during the 
week. The receipts of wheat during the week aggregated 
919,046 bushels, shipments 290,331 bushels, in elevators 
2,529,940. Receipts of corn were 122,848 bushels, ship- 
ments 27,151 bushels and stock in elevators 305,604 bushels. 

ATLANTA.—Retail trade, on the whole, has been satis- 
factory, although some lines show a slight decrease from 
a year ago. This falling off was in the early part of the 
holiday shopping season, the last three weeks being fully up to 
the corresponding period of 1912. Wholesale trade is quiet, prac- 
tically all traveling salesmen being off the road for the holidays. 
Filling-in orders have been received by al! jobbers and the trade 
in groceries and provisions is fairly brisk. Collections continue 
to come in fairly well, though these are usually light at this time. 
The farmers and retail merchants are believed to be in better 
financial condition than for some time, and a good volume of 
business is confidently expected during 1914. 





SOUTHERN STATES 





Some Evidence of Slowing Down, but the Quiet- 
ness is Considered Temporary 


ST. LOUIS.—tThere is a general lull in business, both 
wholesale and retail, as the annua} stock-taking is in 
progress. Wholesalers of dry goods, clothing, footwear, 
hardware, candy, hats and caps, have had a satisfactory 
year, in quite a few instances the largest in their history. 
Some lines showed considerable weakness the last week 
in November and during this month, while others main- 
tained almost a full volume of business. Collections are 
reported hardly up to normal the past two weeks. Snow 
has fallen over a great portion of the State, affording 
ample protection to the growing wheat crop from a sud- 
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den freeze. The general condition of this crop up to the 
present is about all that could be desired, as the tem- 
perature is sufficiently low to put an end to insect depreda- 
tions. Absence of speculation and a slack cash demand 
for wheat contributed to a downward tendency of prices, 
but this is usual at this season of the year. The flour 
market is, if anything, showing more apathy than was 
expected. However, the movement continues fairly nor- 
mal, and while buyers decline to make further commit- 
ments for forward account than they can avoid, there 
is a steady demand for immediate consumption. Bearish 
influences of a dominant type prevailed in the corn mar- 
ket and prices took a lower range. Eggs were in good 
demand, with offerings and receipts light, and prices firm. 

PADUCAH.—Wholesale trade in this vicinity seems to 
be good, sales being considerable in excess of the corre- 
sponding period of last year. Demand seems to be for 
staples principally, and collections, while a little slow for the past 
two or three weeks, appear to be fairly satisfactory. Bank clear- 
ings show a good increase over previous year and retail trade is 
fairly active, though somewhat retarded by the unseasonable 
weather. Money is a little tight at present, though the heavy move- 
ment of tobacco, which is bringing good prices, relieves the situa- 
tion some. There has also been more corn delivered than usual at 
this season, which brought good prices. 

CHATTANOOGA.—As a rule local trade authorities re- 


port holiday sales to have been in excess of last year, and 
the volume of business in all lines is as good or better than that 
of 1912. There continues to be a feeling that conditions might be 
more active, but expressions regarding the coming ‘year are all 
optimistic. 


CENTRAL STATES 


Some Contraction in the Distribution of Mer- 
chandise and Lessened Industrial Activity 








CHICAGO.—Business generally developed no _ special 
change in activity, but the year closed with more confi- 
dence in the outlook for improved conditions in the promi- 
nent industries and distribution. The unusually’ mild 
weather continued and favored steady operations in trans- 
portation, construction and new building, and there was 
satisfactory absorption in the leading retail lines here 
and at the interior, general merchandise stocks under- 
going fair depletion and clearance sales being an incentive 
to more liberal buying of the staples. Heavyweight ap- 
parel yet feels the adverse effect of the open winter. Few 
outside buyers have appeared and reorders are very scarce, 
but mail advices are encouraging as to spring deliveries 
and the salesmen will go out promptly n@xt week. In- 
ventories indicate that seasonable goods have been reduced 
to a gratifying level in dry goods and specialties, woolens, 
knit goods, men’s furnishings, cloaks and suits and fancy 
lines. Results show as well as expected in furniture, car- 
pets, interior decorations, cutlery and jewelry. Com- 
parisons with 1912 show moderate gain in the aggregate 
volume of sales this year, although it is conceded that the 
margin of profit is smaller and the condition of credits 
less satisfactory. The situation in iron and steel and the 
collateral lines is regarded more hopeful, there having been 
increased inquiries as to large contracts to be closed soon 
and which will stimulate activity at the furnaces, rolling 
mills, forges and equipment plants. The sheet and tin 
plate factory at Gary will resume with 1,200 hands next 
week, and it is expected that most of the capacity in the 
Calumet district is to be put into commission gradually 
during January. Materials for factory conversion remain 
in prompt absorption, with costs unchanged in minor 
metals, lumber, leather and hides. Building permits, $1,- 
186,900 in value, compare with $1,553,600 last week and 
$712,800 in 1912. Real estate sales aggregated $2,201,519, 
against $1,848,079 last week and $2,071,322 last year. 

Primary markets exhibit easier values for the leading cereals 
and hog product, but live meats rose on further shortage of de- 
sirable supplies. The spot markets were moderately active on do- 
mestic demands and very dull as to export. Total movement of 
grain at this port, 10,131,000 bushels, compares with 11,802,000 
bushels last week and 12.400,000 bushels last year. Compared with 
1912, decreases appear in receipts 7.5 per cent. and shipments 38.5 
per cent. Flour receipts were only 138,000 barrels against 165,000 


barrels last week and 199,000 barrels last year; shipments, 93,- 
000 barrels, compared with 95,000 barrels last week and 133,000 
barrels in 1912. Aggregate receipts of cattle, hogs and sheep, 
231,026 head, compare with 349,944 head last week and 239,666 
head last year. Wool receipts shrank to 54,000 pounds against 
311,000 pounds last week and 249,000 pounds in 1912. Hides 
received, 2,516,000 pounds, compare with 2,835,000 pounds last 
week and 3,140,000 pounds last year. Lumber receipts exhibit 
further shrinkage, 33,092,000 feet comparing with 39,614,000 feet 
last week and 51,811,000 feet in 1912. Other receipts increased 
in corn, seeds, cheese, butter, eggs and hogs, but decreased in wheat, 
oats, rye, barley, broom corn, dressed beef, lard, cattle and sheep. 

CINCINNATI.—Business in general was rather quiet 
during the past week, this being the time devoted prin- 
cipally to the taking of inventories. Liberal receipts in 
the way of produce and provisions caused some decline 
in prices, although the demand was fairly good. Poul- 
try was active, with values firm. The grocery business 
was fair, but not up to last year for same period. The demand 
for flour was light, but quotations remain steady. Clothing manu- 
facturers report quiet conditions, though fair orders for spring 
goods are being received. Tailor-to-the-trede houses have had a 
satisfactory season, results being up to expectations. The jewelry 
and novelty season just closed was quite a good one, considering 
the prevailing quietness in many other lines. Harness and sad- 
dlery manufacturers are doing but little, this being their off sea 
son. In the manufacture of trunks only a fair trade was trans- 
acted, the same not equalling last year for this period. Whole 
sale paper houses are closing the season with a satisfactory vol- 
ume of sales, and printers and binders are also doing nicely, most 
houses working full time, with some good orders on hand for 
future shipment. 

CLEVELAND.—A general tone of optimism is noted 
in local trade circles and manufacturing concerns are 
looking forward to much improved conditions with the 
beginning of the new year. In the Akron rubber dis- 
trict it is reported that 6,500 workmen will be added to the pay 
roll this week by the various factories there. Other concerns also 
will inerease their forces with the close of the holiday season. 
The steel mills have practically all been shut down and the situa- 
tion in that line continues quiet, but there is reported to be con- 
siderable inquiry by manufacturers as to the basis of contracts 
for the next few months. Pig iron remains dull, although a better 
feeling prevails and low prices are expected to stimulate sales to 
some extent. Several hundred out-of-town merchants are in the city 
this week to attend the wholesale merchants’ annual clearance sale 
and are said to be buying freely, indicating that rural traders 
had a good holiday business. Clothing and cloak makers report 
conditions satisfactory, and the same feeling prevails among 
wholesale shoe dealers, hardware and building supply houses, and 
in the grocery trade. The produce market is firm, with prices 
showing an upward tendency. 


SPRINGFIELD.—Business conditions in this city have 
been very gratifying to both manufacturers and retailers. 


Holiday trade was active, sales in retail lines being said 
to run heavier than expected and greater than in previous years. 
The condition of the money market has been steady, and bank clear- 
ings for the year are estimated at about 20 per cent. greater than 
1912. While the 1913 crops were retarded by March floods, pros- 
pects for next year are good. Building operations are very active. 
This city came under the Commission form of government on 
the first of the year, and with a systematic business administration, 
and a number of large improvements in the business district in the 
way of new buildings and extensive remodeling, prospects for next 
year are considered good. 


GRAND RAPIDS.—Holiday trade here has been re- 


ported by retail merchants as beinz about normal, not- 
withstanding unfavorable weather conditiors. The prices of farm 
products are keeping up well. Furniture manufacturers are ex- 
periencing their usual dull season just before the January exhibi- 
tion, but look forward to good business next month. Collections 
are fair and the banks locally find a good demand for money. 





WESTERN STATES 


Conditions Considered Satisfactory, although 
Business Shows Some Contraction 








MINNEAPOLIS.—City retail trade has not been good 
in wearing apparel and similar staples. Strictly holiday 
goods and novelties have moved in large volume. Whole- 
sale trade is seasonably quiet. Inventories are being taken 
in all of the jobbing houses and advance estimates indicate 
a satisfactory year. Much activity is noted with the manu- 
facturing concerns, and all local factories are running on 
practically full time. The lumber market holds firm and 
is fairly active. 
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ST. PAUL.—Inventorying is general, traveling sales- 
men are not in the field and there is the usual seasonable 


quietness in wholesale lines. The year closing, however, 
has been a very satisfactory one, manufacturers and jobbers show- 
ing increased business over 1912, which year was also a successful 
one. Wearing apparel of all descriptions has moved slowly with 
retailers, owing to continued mild weather, though demand was 
stimulated by holiday trade, which was unusually brisk. Collec- 
tions are somewhat slow. 


KANSAS CITY.—The Christmas spirit which was 
manifest during the few days prior to the holidays was 
quite beneficial to the retailers, but among the jobbing 
lines trade still remains a little slow. Retailers in all 


lines are quite busy now preparing for their inventory, 
and it is said by quite a number of merchants that the volume of 
business shows a gain over 1912. Spring wheat appears to be in 
very favorable condition at this time, and while there is little 
or nothing doing in implements just at present most dealers are 
preparing for quite a large business the coming season. The flour 
trade remains practically unchanged, although a slight drop in 
wheat prices weakened the market to a degree. Kansas City mills 
made 33,750 barrels of flour during the past week. The supply 
of cattle here and in most other centers is moderate, and prices 
are steady. Receipts of hogs are still too heavy for the demand 
and trade all around was slow. 


SEDALIA.—As usual at this time of year jobbers are 


doing little except taking their inventories and closing 
their books. There seems, however, to be considerable variance as to 
the general trade situation in Central Missouri. In certain quar- 
ters trade conditions are reported to have been quite favorable dur- 
ing the holiday season, while in other localities business was not 
up to expectations. This, however, was believed largely due to the 
mild weather experienced just prior to the holidays. 
DENVER.—Wholesale trade in this city has been very 
good, especially in heavy clothing, shoes and rubber goods, 


owing principally to the heavy falls of snow that recently 
have taken place, there having been over two feet on the level in 
Denver alone, something unprecedented in the history of the State. 
This snowfall seems to have stimulated trade in almost all lines, 
on account of assurance to the farmers of an abundant water supply 
for the coming year and the practical certainty of good crops. 
Christmas trade is reported to have been excellent, people spend- 
ing money freely. The report of Comptroller of Currency for the 
last quarter indicates that reserves held by the Denver banks were 
among the largest of any city in the State. Money, however, is 
tight, the banks following a conservative policy. 


DOMINION OF CANADA 


Some Lines Stimulated by Colder Weather, but 
Conservatism Generally Prevails 


TORONTO.—Business this week was quiet in wholesale 
lines, which is not unusual for the last week of the year. 
Travelers for the most part are in, and the quiet period 
is generally taken advantage of by the merchants to take 
stock. The movement of merchandise did not show the 


expansion that had been expected early in the year. There 
was perhaps more cutting in prices than for several years, and the 
profits as a rule have been less than for the previous year. The 
stringency in money in the summer and autumn has been respon- 
sible for the slowing down. Many workmen have been thrown out 
of employment owing to the difficulty in making collections, espec- 
ially in the Northwest. Money was locked up in real estate. The 
people, however, are again economizing and conserving their re- 
sources. The crops, on the whole, last season were good and fair 
prices obtained. The financial situation has been greatly relieved 
by the creation of new money through the productiveness of our 
agricultural and mineral industries. Another big yield of grain in 
1914 would greatly stimulate business activity and the outlook may 
be considered as very hopeful. Already money is being accumulated 
by the banks through the liquidation of loans, and the call money 
market will be the first to be affected. Easicr rates are expected 
after the turn of the year. 

HAMILTON.—With the Christmas trade over, retail 
business in Hamilton and district is quiet and merchants 
generally are preparing to take stock. While the holiday move- 
ment has been fair, the turnover in most lines is not as large as it 
was at the corresponding period of 1912. The holiday markets 
have been well attended and there was a large offering of poultry. 
Collections continue to be more or less slow. 

WINNIPEG.—While grain receipts have fallen off, they 
are still comparatively heavy. The week has been marked 
by an absence of speculative activity in all markets. Cash 
grain prices appear to be firm, notwithstanding that the 
principal immediate foreign and domestic requirements 
appear to have been filled. Winnipeg has had its first snowfall of 
the winter, preceded by a drop in temperature. Further West there 


Ss 


have been a number of heavy snowfalls, and the country appears 
to have ample surface moisture for this time of the season. The 
cold weather gave some stimulus to retail demand. Christmas 
trade in many lines has exceeded expectation, and there has been 
a satisfactory volume of post-holiday shopping. Mercantile col- 
lections show some improvement, and with the turn of the year 
it is believed that money for investment and new mercantile enter- 
prises will be more plentiful, though interest rates in all lines of 
business are firm at a higher level than a year ago. 


SASKATOON.—There has been a general falling off in 
retail trade in the city, though the holiday business, which 


is just over, was very good. In the country the merchants are 
kept fairly busy and collections are coming in well. 


Railroad Earnings 





The gross earnings of United States railroads making weekly re- 
turns to Dun’s REvIpPw continue to reflect the contraction in busi- 
ness in various parts of the country, the total of all roads so far 
reporting for three weeks in December amounting to $27,071,015, 
a decrease of 5.0 per cent. as compared with the earnings of the 
same roads for the corresponding period lost year, but a gain over 
1911 of O.8 per cent. Almost every road included in this: state- 
ment now shows more or less contraction, the only exceptions for 
the third week of the month being Texas & Pacific in the West, and 
Mobile & Ohio, Chesapeake & Ohio and Southern, in the South, on 
each of which small gains are made. It is noticeable, however, that 
on some important systems traversing the West and Southwest the 
falling off is hardly as pronounced as a week or two ago, indicating 
a tendency towards improvement in the territory they serve. 
Prominent among these are Missouri Pacific, Denver & Rio Grande, 
St. Louis Southwestern and Minneapolis & St. Louis. In the follow- 
ing table are given the gross earnings of all United States railroads 
reporting to date for three weeks of December, and the loss as 
compared with the earnings of the same roads for the corresponding 
period a year ago; also for the roads that reported for the same 
weeks in the two preceding months, together with the percentages 
of gain or loss as compared with last year: 


Per 

1913. Cent. 
December, 3 weeks .......... .... $27,071,013 Loss $1,362,657 5.0 
November, 3 weeks.............-. 26,759,077 Loss 115 438 0.4 
CORE, BP BOG ecccceccccwcnscce: 30,419,241 Loss 289,529 0.9 


Pittsburgh and Other Markets 


PirrsBurGiH.—Production has been further restricted during the 
holiday period and a number of blast furnaces are temporarily out 
of commission, with the result that stocks of merchant iron are 
depreciating. Steel operations, also, are reduced for the time being. 
The demand has not quickened to any extent and new orders with 
the leading producers barely reach 50 per cent. of capacity, while 
quotations generally exhibit a lack of strength. LBasic iron con- 
tinues to be quoted at $12.75, Valley; Bessemer, $15, Valley, and 
No. 2 foundry, $13.25 Valley; while open hearth and Bessemer steel 
billets are $20, Pittsburgh. The market for structural shapes, 
plates and steel bars is nominally at $1.20, Pittsburgh, but the 
desirability of orders largely governs the price situation. Finished 
lines are unchanged, with quietness still pronounced. Transactions 
for contract coke are reported at $2 for furnace, the spot market 
ruling at $1.75 te $1.90 at oven. Foundry coke is held at $2.40 
and $2.50 at oven. The output is being regulated to the demand 
and operators are disposed to be firm as to contracts for the first 
six months of the new year, though some business has been scaled 
to $1.90 at oven. 

PHILADELPHIA.—The iron and steel market is quiet, as is cus- 
tomary during the holiday scason, but is reported to be showing an 
improving tone, with more disposition on the part of consumers 
to contract for a portion of next year’s requirements, although the 
question of prices is still a factor of importance. Pig iron is some- 
what irregular, but a good-sized order is reported by a leading 
railroad for delivery during the first quarter of next year. Finished 
material is also reported rather irregular and general buying on the 
part of railroads is light. The shipbuilding industry is active and 
stated to be well supplied with orders. New business in structural 
material is light and prices are reported weak. 











Manufacturing in Massachusetts 


An inerease of nearly $129,000,000 in the value of goods manu- 
factured in Massachusetts during the year 1912 marks a new high 
level, according to the report of Director Charles F. Gettemy of the 
Bureau of Statistics. Returns from 8,271 establishments show a 
total value on manufactured products of $1,596,734,445. 

The boot and shoe industry, exclusive of cut stock and findings, 
increased its product from $196,898,074 in 1911 to $209,489,037 in 
1912, a gain of 6.4 per cent. Woolen and worsted goods show an 
increase of more than $20,000,000 in product value, or 17.3 per 
cent., as compared with the previous year. Cotton goods presented 
a gain of nearly $6,000,000, or a little over three per cent. Leather 
goods showed an increase of 24.7 per cent. in product value, with 
a gain of nearly 15 per cent. in the average number of wage earners 
and an increase of over $1,000,000 in wages paid. Paper and wood- 
pulp increased in value from $44,951,237 to $47,228,049. 

The average carnings for all wage earners in the State was $10.60 
a week. 
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EXPECTED ADVANCE IN MONEY 


Preparations for Year-End Shipments Cause 
Temporary Firmness 





Expectations of a firmer tendency in money during the 
year-end period were fulfilled this week, when call loans 
touched 10 per cent. This is not an exhorbitant rate 
in view of the heavy interest and dividend disbursements 
falling due on January 1. Preparations for these pay- 
ments not unnaturally caused some strain upon the banks 
at this center, and the stiffening of interest charges ap- 
parently was precipitated by the adverse statement is- 
sued by the members of the local Clearing House Asso- 
ciation last Saturday. The deterioration in the position 
of the institutions at New York was rather pronounced, 
yet it is significant that on the date in question there 
was available a larger reserve in excess of the legal re- 


quirements than at the same time a year ago. In some 
respects the latest figures issued were disappointing, par- 


ticularly in regard to the cash account. That item showed 
a decrease of over $6,900,000 under the actual compila- 
tion, whereas preliminary estimates in the financial dis- 
trict had indicated a gain of about $2,000,000. With the 
contributing effect of a fairly large expansion in liabili- 
ties, the surplus was drawn down a little more than $8,- 
000,000, which reduced the total to approximately $9,- 
000,000. The usual withdrawals of Christmas funds par- 
tially accounted for the unfavorable exhibit, and while the 
undertone of the market was firm, there was no evidence 


of undue stringency. On the contrary, the prices named 
for accommodation by lenders were not excessive, al- 
though they exceeded the figures established during the 
corresponding period of 1912; but it is generally believed 
that after the annual settlements are completed there will 
be a return to the recent conditions of ease. 

Call money ranged from 2 to 10 per cent., and just be- 
fore the turn of the year renewals were made at well ad- 
vanced figures. Conditions in the market for time accom- 
modation, however, were virtually unchanged, with the de- 
mand continuing dull. It is the expectation of borrowers 
that funds will soon be available at easier terms. Pre- 
vailing quotations now are 4% per cent. for both sixty 
and ninety days and 4% to 4% per cent. for the other 
period up to six months. Recently, there has been a good 
business in commercial paper, especially in four months’ 
names, which sold at 5% per cent. Some trades were also 
made in six months’ at 5% to 5% per cent., which repre- 
sents a substantial concession in rates. 


Foreign Exchange 

It was a feature of the foreign exchange situation this week 
that quotations for sight drafts and cable transfers assumed op- 
posite movements. Thus, the former, partly in response to the 
demand in connection with the interest and dividend disburse- 
ment due on American securities held abroad, advanced in the 
early dealings to about 4.8534, after which, however, a moderate 
decline occurred. There was really nothing unusual in the widen- 
ing of the quotations between the two classes of sterling exchange 
since this is a customary development just prior to the opening 
of the new year. Considering the fact that the last steamer to 
arrive abroad in time for the year-end settlements had already 
sailed, the call for remittance was consequently transferred to 


caples, which, however, did not reflect the same degree of differ- 
ence in comparison with demand bills that was shown last year. 
In connection with the foreign exchange situation, it is interest- 
ing to note that there was a contraction in both the volume of 
merchandise exports and imports during November as compared 
with the same period of 1912. The total of the latter was about 
$4,500,000 less than in November, last year, while the exports 
were very much smaller; in fact the change amounted to approxi- 
mately $32,000,000. Nevertheless, the favorable trade balance for 
the eleven months exceeded $640,000,000 as against not more than 
$485,006,000 for the corresponding time a year ago. This naturally 
emphasizes the steady expansion in American credits abroad. That 





much improvement has occurred in the financial situation at Ber- 
lin is indicated by the fact that bankers from that center were 
offering money in the local market. The terms asked were rather 
high, yet it is significant that German interests are now in position 
to release funds instead of borrowing capital at S per cent. for 
one month loans and 614 per cent. for six months advances, as was 
the case last year. 


New York Bank Statement 

Some disappointment was expressed with regard to the state- 
ment issued by the members of the local Clearing House Associa- 
tion last Saturday. Thus, there was a decrease in cash holdings 
of nearly $7,000,000, whereas preliminary estimates in the financial 
district had indicated a gain of some $2,000,000. As a result of 
this change and the expansion in liabilities—loans rising fully 
$11,700,000 and deposits approximately $3,600,000—the actual re- 
serve in excess of legal requirements decreased a trifle more than 
$8,000,000, which left the total $9,372,750. On the other hand, 
this is a somewhat better showing than was made on the corre- 
sponding date a year ago, when the surplus scarcely exceeded 
$6,000,000. In the same week of 1911, however, the aggregate 
was virtually $19,000,000. The actual statement compares with 
a year ago as follows: 

















Week's changes. Dec. 27, 1913. Dec. 28, 1912 
Loans ------ Inc. $11,719,000 865,562 000 $1,852,379,000 
DOPORED . ccccccceccce: Ine 3,648,000 1,696,097 000 1,676,736 ,000 
Circulation .......... Dec 58 ,000 44,798,000 6,685, 
A Dee, 7,904 ,000 313,110,000 302,442,000 
Legal tenders......... Iné. 93,000 80,183,000 82,690,000 
Total cash.......... Dec $6,911,000 $393 ,293,000 $3 85,132,000 
i tidkcaceseden Dec 8,066 600 9,372,750 6,396,600 


Specie Movement 


At this port last week: Silver imports, $163,443; exports, $50,- 
000; gold imports, $173,179; exports, $680,895. From January 1: 
Silver imports, $11,223,116; exports, $63,472,497; gold imports, 

25,864,841; exports, $72,157,938. 





Money Conditions Elsewhere 





Boston.—There is no change in call loans, the expected advance 
not having occurred, but many look for a sharp advance later. The 
quotation is 5 to 6 per cent. Time money is dull at 5% to 6 per 
cent., and commercial paper quiet at 5% to 6 per cent. 

PHILADELPHIA.—-The money market has been somewhat quiet 
during the past week, as is customary during the holiday season. 
Rates are ruling at about 5 per cent. for call money, 5% to 6 per 
cent. for time loans and in the neighborhood of 6 per cent. for 
choice commercial paper. Offerings have been reasonably free and 
a considerable amount of money has been reserved for disburse- 
ment after the first of the year. 

BALTIMORE.—-No important features are noticeable in the money 
market. The supply of loanable funds is somewhat larger, but as 
yet this has had no effect on prevailing prices for call and time 
loans. The bond market is apparently stronger. 

CINCINNATI.—Money market conditions are not easy enough 
to cause a general reduction in rates, and the terms for loans are 
practically unchanged, being still 6 per cent., with a few long term 
time loans and a little discounting at 5% per cent. Brokers re- 
port an active loan market at 6 per cent. While checking was 
heavy, depositing continues active and banks gained somewhat 
on the week’s business. Should this continue there is every rea- 
son to believe that soon after the first »f the year a reduction in 
rates will be noted, but bankers remain rather pessimistic on 
this point. 

MINNEAPOLIS.—There is nothing new in the money situation. 
Deposits are increasing and demand is light. Loaning rates are 
steady at 5% to 6 per cent. 





Failures This Week 





Commercial failures this week in the United States number 381 
against 289 last week, 416 the preceding week and 313 the corre- 
sponding week last year. Failures in Canada this week are 34 
against 26 the previous week and 27 the corresponding week last 


year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 
























































Deo. 31,1913. || Dec. 24, 1913.|' Dec. 18, 1913. || Jan. 2, 1913. 
section, 
Over Over Over Over 
$5,000) TO! || g5 000 | TOM! || g5 000 | TO%!- || ¢5 000! Total. 
ENR 76 | 157 57 | 140 88 | 153 46} 101 
South ........ 27 88 17| 60 38 | 113 40 | 117 
West .........| 35 85 30 | 63 46 | 100 22 | 54 
Pacific ......-.| 18| 61 il 23 22| 60 10| 41 
U.S. ....... 156| 381 115 | 289/|| 194| 416 || 118] 313 
Canada ....... 13/1 34 16 26 13 365 8 27 
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CONTRACTION IN BANK EXCHANGES 


_ 


A Notably Indifferent Comparison with the 
Same Week in the Two Previous Years 


The current volume of bank clearings continues to indi- 
cate considerable contraction in business, the total this 
week at the principal cities in the United States amount- 
ing to only $2,455,563,716, a loss of 10.5 per cent. as com- 
pared with the $2,743,722,616 of the same week last year 
and a decrease of 16.6 per cent. as contrasted with the $2,- 
945,502,269 reported for the corresponding week in 1911. 
New York City reports losses of 13.3 and 20.5 per cent., 
respectively, in comparison with the two preceding years, 
which in part may be attributed to quiet conditions in the 
speculative and financial markets, but also to a consider- 
able extent to the fact that the two earlier figures include 
some of the exceptionally heavy payments of the first few 
days in January. The aggregate of exchanges at the out- 
side cities is 5.5 per cent. less than a year ago and 9.4 per 
cent. smaller than for the week ending January 4, 1912. 
Chicago reports a gain of 0.5 per cent. and Minneapolis 
one of 14.1 per cent., as compared with two years ago, but 
aside from these every city shows more or less falling off 
in each instance. The most notable changes appear at 
Baltimore, where there are losses of 11.3 and 15.6 per 
cent.; Cleveland, 13.0 and 9.4; and San Francisco, 14.0 
and 20.8. Figures for the week and average daily bank 
exchanges for the year to date are given below for three 
years: 























Five days, Five day ®, Per Five days, Per 
Dec. 31,1913 Jan. 2, 191: Cent. Jan.4,1912, Cent. 
Boston ........ $15 5,428, 573 $166, 974, 239 — 7.0 $195,290,388 —20.4 
Philadelphia .. 154 ,086,809 160,873,675 — 4.2 76,086,259 —12.5 
Baltimore ..... 31,171,939 35,134,141 —11.3 36,915514 —15.6 
Pittsburgh .... 4 7.854.609 2,804,191 — 94 50,425,822 — 5.1 
Cincinnati..... 24,465 400 26,700,000 — 8.8 28,362,500 —13.8 
Cioveland inoue 20,673,272 23,766, '999 —13 0 22,815,567 — 94 
Chicago ......-. 277,499 559 283 "313 994 — 2.1 276,165,635 + 0.5 
Minneapolis... : 23,363,534 25,304, te — 7.7 20,393,311 +14.1 
St. Louis ...... 76,633,685 80 582,736 — 4.9 83,858,042 — 8.6 
Kansas City .. 47,000,000 49448358 ... 16,945,441 ...... 
Louisville ..... 12,374,012 12 674,796 — 2.4 13,623.424 — 9,1 
New vrieans.. 20,516,092 Rts A416 — 3.0 25,954, 805 —21.0 
San Francisco. 39,196,882 16.572,449 —14.0 49,506,773 —20.8 
I concatcc $930,264 366 $984,301,404 — 5.5 $1, 026, 343,461 461 — 9.4 
New York .... 1,525.299,350 1,759,421,212 —1%.: 1,919,158, '880 —20.5 
Total all.... $2,455,563,716 $2, 143 3 722, 616 —10.5 $2,945,502,269 —16.6 
Average daily : 
December..... $487,072,000 = vt! 028 000 — 9.3 $495,911,000 — 1.8 
November. .... 616. 697,000 277,000 -— 5.1 511,614,000 + 1.0 
ctober. ...... 511,086. 000 360 864,000 —10.3 459,211,000 +11.3 
Third quarter. 441,859,000 yr 398, 000 — 3.4 436,961,000 + 1.1 
Secondquarter 476,612,000 498, 706,000 — 44 455,087,000 + 4.5 
First quarter. . 518,196,000 497, ‘586 ‘000 + 4.1 476,643,000 + 8.7 





Production of Copper in 1913 





Statistics and estimates received by the United States 
Geological Survey from all plants known to produce blis- 
ter copper from domestic ores and from all Lake mines 
indicate that the copper output of the United States in 
1913 will show a considerable decrease from the record 
production of 1912. 

Decreases in production were shown by Michigan, Mon- 
tana and Alaska, and notable increases by Arizona, Utah, 
and New Mexico. 

Smelter Production.—The figures showing smelter pro- 
duction from domestic ores, which have been collected by 
B. S. Butler, of the Geological Survey, represent the actual 
production of most of the companies for eleven months and 
an estimate of the December output. The November fig- 
ures for a few companies were not available and these 
companies furnished estimates for the last two months 
of the year. According to the statistics and estimates re- 
ceived, the output of blister and Lake copper was 1,223,- 
700,000 pounds in 1913, against 1,243,268,720 pounds in 
1912. At an average price of about 15.3c. a pound the 
1913 output has a value of about $187,200,000, against 
$205,139,338 for the 1912 output. 

Refined Copper.—Preliminary statistics showing the out- 
put of refined copper are not collected by the Geological 
Survey. Figures published by the Copper Producers’ As- 
sociation show an output of 1,483,480,408 pounds for the 
first eleven months of 1913 and indicate that the produc- 
tion of marketable copper by the regular refining plants 


from all sources, domestic and foreign, will amount to 1,- 
618,000,000 pounds for 1913 if the December output is 
equal to the monthly average for the first eleven months. 
This compares with 1,568,104,478 pounds in 1912. 

Imports.—According to the Bureau of Statistics im- 
ports of pigs, bars and ingots for the first ten months 
amounted to 246,785,319 pounds, and the copper content 
of ore, matte and regulus imported amounted to 88,306,- 
732 pounds. If the imports for November and December 
were equal to the average monthly imports for the first 
ten months the amount of copper entering the United 
States for the year was about 402,000,000 pounds, against 
410,240,295 pounds for 1912. Considerable of the copper 
imported as blister had been previously exported as ore 
or concentrates. 

Exports.—Estimates based on figures published by the 
Bureau of Statistics and also by the Copper Producers’ 
Association indicate that the exports of copper for 1913 
will show a marked increase over those for 1912 and may 
equal 865,000,000 pounds. 

Stocks.—Stocks of refined copper held in the United 
States January i, 1914, are considerably less than on 
January 1, 19138. Foreign stocks also show a consider- 
able decrease. 

Domestic Consumption.—Statistics published by the 
Copper Producers’ Association show the domestic deliveries 
for the first eleven months of the year as 745,323,190 
pounds, indicating no marked change in consumption from 
1912, for which the Producers’ Association reported do- 
mestic deliveries of 819,665,948 pounds. 

Prices.—The average quoted price of electrolytic cop- 
per for the year showed a decrease over that for 1912. 
The average for 1913 was about 15.3c. a pound, compared 
with 16.48c. a pound for 1912. 


Leading Copper-Producing States 





Arizona.—For 1913 Arizona, with a record production, 
continues in first place among the copper-producing States. 
The production for 1913 will greatly exceed the 359,322,- 
000 pounds produced in 1912 and may exceed 400,000,000 
pounds. The Bisbee district will show a large increase 
over the 140,000,000 pounds of blister copper produced in 
1912, the output probably reaching nearly 160,000,000 
pounds in 1913. The Morenci-Metcalf district will not 
equal the 79,900,000 pounds produced in 1912, but the 
1913 output will doubtless exceed 70,000,000 pounds. 
The Globe-Miami district will show an increase of several 
million pounds over the 61,600,000 pounds produced in 
1912. The Mineral Creek or Ray district made a large 
increase, the output for 1913 being approximately 50,- 
000,000 pounds, compared with 35,000,000 pounds for 1912. 
The output of the Jerome district will probably exceed 
the 1912 production of 31,680,000 pounds by a few mil- 
lion pounds. 

Michigan.—Owing to the serious labor troubles in the 
Lake Superior district during the later part of the year 
the production of copper from Michigan for 1913 was 
the smallest in many years. The output for 1913 was 
approximately 152,000,000 pounds, compared with 231,- 
112,000 pounds in 1912. 

Nevada.—The production of copper from Nevada in 
1913 remained nearly the same as that for 1912, which 
amounted to 83,413,000 pounds. As in 1912, the Ely and 
Yerington districts were the principal producers. In 
1912 the Ely district produced 67,400,000 pounds of blis- 
ter copper and the Yerington district 14,700,000 pounds. 
Both districts will show approximately the same output 
for 1913. 

California.—The production of copper from California 
for 1913 changed but little from the 35,835,000 pounds 
produced in 1912. As in previous years the largest out- 
put was from the Shasta County region, with important 
production from the foothill. belt. The Shasta County 
district will probably show a slight increase over the 
26,000,000 pounds produced in 1912. 
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CONTINUED DEPRESSION IN COTTON 


Price Changes Moderate, but General Tendency 
Downward—Local Supplies Increasing 








There was again a downward tendency in cotton prices, 
the net decline, however, amounting to less than $1 a bale. 
The January delivery was the weakest feature, as the 
notices in that option were exceptionally large, the total 
being estimated at 50,000 bales. Appointment of receivers 
for three retail department stores also exerted a depress- 
ing effect, although these suspensions were not considered 
typical of conditions in the line of trade affected. General 


sentiment in cotton circles continued bearish and there was 
a good deal of liquidation, while Liverpool, instead of send- 
ing buying orders, as has been the case of late, was a 
seller on balance. Speculative operations were not active, 
since at present prices outside interests are not disposed 
to enter the market in any aggressive way. One of the 
most significant features of the situation is the rapid in- 
crease in the local stock. The total warehouse supply is 
now in excess of 90,000 bales and that figure represents a 
gain of more than 42,000 bales during the current month. 
Furthermore, the certificated stock is up to 70,000 bales, 
or about 10,000 bales above the aggregate of a year ago, 
and this is especially significant in view of the fact that 
earlier in the season a pronounced contraction was shown 
in comparison with 1912. On the other hand, some favor- 
able reports were received from the spot markets of the 
South, and it is pointed out that the undertone of the dry 
goods trade has latterly improved. There is a disposition 
among the leading operators to await further develop- 
ments before taking an aggressive stand on either side of 
the account, and for this reason speculative transactions, 
as a rule, are confined within generally narrow limits. 
Those anticipating a higher range of values point to the 
large spinners’ takings and the firmness of southern spot 
quotations, while the reports that picking and ginning are 
practically over, also have a supporting effect. However, 
in many quarters it is believed that the crop has been 
under-estimated, and the argument is advanced that this 
fact will be demonstrated by the next ginning returns, 
which will be issued on January 9. 


SPOT COTTON PRICES. 





Middling ne Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents ........ ece 123.60 12.60 12.460 Se ©. ccuachdies 12.50 
New Orleans, cents ........ 12.06 12.81 12.81 Sn. | eed 12.81 
Savannah, cent 12.44 2.4 12.50 De .” sedees 12 50 
Liverpool, Pence..........-- see. 7.02 7.06 SP seeds 7.05 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
December ..... secs |=ae 12.25 12.23 iia ee. 

anuary........... 12.05 12.05 12 00 See... sebdie 11. 89 
March ........ .... 12 34 12.39 12.32 n:.°> ideale 1214 
Be edccutessecdsos 12.29 12 32 12.2 se 12.07 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 
Abroad _ Week's 


In U.S Afioa. Total. Increase. 
1918, Dec. ae 2,096,707 2459 t78 4,556,185 90,329 
1912, Fe canveectos 21 72,905 3 ‘010, 100 5,183,005 559,272 
1911, Ov | i canuahnmes 2,637,035 2.218, "125 4,856,060 161,597 
1910,  - 2D icceenens 2, 108)! 839 2,250,072 4,358,961 183,570 


From the opening of the crop year to December 26, according 
to statistics compiled by the Financial Chronicle, 8,998,311 bales 
of cotton came into sight against 9,099,847 bales last year and 9,- 
306,200 bales two years ago. This week port receipts were 309,470 
bales against 270,505 bales a year ago and 376,148 bales in 1911 
Takings by northern spinners for the crop year to December 26 
were 1,291,437 bales compared with 1,255,890 bales last year. Last 
week’s exports to Great Britain and the Continent were 251,564 
bales against 195,342 the same week in 1912, while for the crop 
year 4,988,003 bales compare with 5,117,534 in the previous season. 





Spelter Production in 1913 

The annual preliminary statement just issued by the United 
States Geological Survey shows that the output of spelter in 1913 
established a new record, exceeding that of 1912 by a fair mar- 
gin, though falling far short of the figure indicated by the phe- 
nomenal production of the first half of the year. The increase 
was altogether from domestic sources, as the production from for- 
eign ores was the smallest since 1906, due, of course, to the strife 
in Mexico. The production during the first half of the year kept 
on at an increased rate over that of 1912, and somewhat exceeded 





the demand as shown by the increase in stocks from 4,522 tons on 
January 1 to 21,856 tons June 30. The production slowed down 
materially during the last half of 1913, but the demand failed 
to even a greater extent, as shown by the increased spelter stocks 
to 56,395 tons, the greatest perhaps in the history of the industry. 
The extent to which production was curtailed is shown by the 
fact that only about three-fourths of the retort capacity available 
for ore was in active operation during December. 


IMPROVEMENT IN STOCKS AND BONDS 


Stocks Active and Blisher and a Better Demand 
for Bonds 





After an early period of profit-taking, which resulted in 
a moderate reaction, the stock market enjoyed a good re- 
covery and continued strong in tone until the announce- 
ment of the receivership for a large commercial concern. 
The effect of the latter, however, was only temporary and 
prices again swung upward toward the close of the week, 
although trading was somewhat restricted by the New 
Year holiday and the firmness of call money. In the early 
dealings, Canadian Pacific and New York, New Haven & 
Hartford were the weakest issues, the first named, partic- 
ularly, selling down to a new low price for the year. The 
pressure was largely from abroad and when this foreign 
selling ceased the shares rallied well. New York, New 
Haven & Hartford also developed a better tone as the week 
progressed, both these issues being helped by the strong 
tone among the leading securities, such as Reading and 
Union Pacific. Reading was a particular feature of 
strength and coincidently was the most active issue, with 
dealings in it on a very heavy scale. Missouri Pacific im- 
proved considerably and its highest point showed a good 
recovery from its recent depression. The copper stocks 
were largely traded in, with Amalgamated Copper the 
leader of that particular group. United States Steel was 
in good demand, and active dealings occurred at one time 
or another in American Can, Erie, Lehigh Valley, North- 
ern Pacific, Pennsylvania and Southern Pacific. Texas 
Oil was conspicuous for the extent of its advance and ac- 
companying the upward movement were reports of a pos- 
sible dividend increase. United States Rubber made a 
good gain at one period. Among the local traction issues 
the activity and strength of Third Avenue attracted at- 
tention. The good earnings of the company were said to 


be the basis for the movement in the shares. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 















ga ——— Stocks—Shares ———— Bonds -——--— 
»2,1914 This Week TLast Year. This Week. Last Year 
PPEAMELS 181,290 115 555 $1,033,000 $775,500 
345,560 172.599 2,129,500 1,386 ,000 

Se PE hess ar 181,786 2,132,500 2,000,500 
ctcnebibs 198.81¢ sacnaamaeinien 1,320,000 aah 
Gaenbvesenes 315,986 . 1,950,000 
ititnneneoa’ 187.500 298,200 2,121,000 2,058,000 
. od 1,245,749 1,084,126 $9,236,000 $8,170,000 


The daily average closing prices for sixty railway, ten industria! 
and five city traction and gas stocks are appended : 


Last Year. Sat. Mon. Tues Wed. Thurs. Fri. 
Railway....... .. 100.79 85.64 $5.34 85.33 es :\ amend 85.50 
Industrial. ....... 79.01 74 76 74.50 74.33 cea 74.60) 
Gas and Traction. 113.17 112.17 11217 11207 112.24 ~~ ...... 111.9 


RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was fairly broad, with the bulk of the 
activity, however, concentrated in several special issues. Among 
the latter the New York Railways adjustment 5s were the most 
conspicuous and the heavy buying of that issue resulted in its ad- 
vance to a new high price for the year. The other local traction 
issues responded in a greater or less degree to this rise. Elsewhere 
most of the activity centered in the convertible group, with New 
York, New Haven & Hartford 6s, when issued, dealt in to the 
largest extent. Wabash refunding 4s were conspicuous for an early 
rapid advance, and a sharp upward movement in Atlanta, Knoxville 
& Cincinnati 4s was also a feature of the dealings. Evidences of 
investment inquiry were apparent in many sections of the list, the 
prospect of easy money rates after the turn of the year evidently 
to some degree influencing purchases. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 4s, coupon, at 112%, and, among foreign issues, 
Argentine 5s at 96%, and Japanese 4%s af 88. In State secur- 
ities, Virginia deferred 6s, Brown Bros. & Co. certificates, sold at 
56 to 56%. 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 
























































































































































Last 
STOCKS Sale 
Fri. 
Adams Exp pros wececeouseese!* ° 
Amalgamated Copper. ...--- : 
—_ Ag’i Chemical ...; 47% 
-|* OVO 
American Beet Sugar....... * 29 
P— brake Shoe & Fdry * 90 
do p *12 
Americas OBB... coc cocees eee: 295, 
BP Bn ancscepemnentaneesen 895, 
AT. Car & Foundry..| 45 
pref.. *111% 
American Cities. ..........-- 4 36 
GO PEGE .ccccccccccccecs cece 60 
American Coal Products..../* 80 
do pre *100'% 
ainerical Cotton Oil......../* 364, 
pre * 92%, 
American 1 Ex Beccccecee: 109% 
 -\- 3 Hide & Leather..|* 3%, 
o pref... * 20 
American Tee \Securities....| 24 
American Linseed ....------ « Gly 
do pre * 27 
AF Locomotive ....--| 32 
BEOE..ccccce 97 
a Malt....cccccece ona 6 
do pre * 42 
RF Smelters pref B..|* 801, 
American Smelting & Kef..; 63% 
Pref .. ....-cccces----ee- 99 
American a seni esceces-| 163% 
do pref ne 10 
American Steel ‘Foundries..|* 27 
American Sugar Ref........ ee 19 
D al 
American Tei & Cable ...... * 55 
American Tei & Teil ........ 117%. 
Am T ceeeee eee 42457. 
do pref new.......-»-.----- 102% 
American Water Wks pref.) ...... 
— _ | 14 
76 
Am  Ritin ooo pref.... |* 14 
Anaconda Copper ......-...- 3444 
Assets Realisatio tiaaetiton * 21% 
ry » Top & Santa eae ou 
atuloe Coast Line......... *116 
Baldwin Locomotive........|/* 37 
ref... *101 
Baltimore & Ohio eeeeceeoeoe 92% 
DSCL... .cecccccccsccce coe” FO 
*“eeeeeeeee 7g 
Batopilas 3 Peep ccacacessce 29% 
do = nebetinanannens -1* 675 
Brooklyn Rapid ‘Transit .... 83 
Brooklyn Union Gas ....-.... oe 
Brunswick Ter & Ky Sec...|\* 7 
SE CI) enasseansarece * 26% 
California Petroleum ....... 18%. 
GO PEOL..ccec. 20. ccceccee. 50% 
Canadian Pacific 208% 
Case (J 1) Co pret *eee+teeeee 9] 
—— 2S 4s 
nbs otntnnaewene * G44 
Cental R Rot New pecunendh e290 
cy ph eens 
cago & Alton ...........- * 4 
CP GE, cuneeamsocusnessece * 17 
Chicago — West’nnew..|* 11% 
do pref pn * 27% 
Chicago, Mil 1& St Paul..... 99% 
do ret ween *135 
Chicago & Northwestern 129 
TES 165 
Chicago, St P.M. & Omaha..|*11s 
do pref. 130 
Chino Copper 352 
Cleveland Cin, Chic & St L.. o. 
prei. 2 
eo Fuel & Iron....... 282 
Colorado So Southern ebkingated 264 
do lat * 59 
do 2d Bay * 50 
Consolida Gas 129% 
Corn Products Refining Co.. 955 
do pref. oan 63 
Crex Carpet * 67 
Cuban American Sugar pref.| ...... 
Deere & Co pref......... ae 
eae & Hudson........ *151 
laware, Lack & Western. *372 ly 
Denver ¢ & Rio Grande ...... * 16 
267, 
Detroit BT United Railways...|* 69 r 
Distillers Securities..... ecoe| 17% 
DuluthSS &A. « 4 
Yry * Bil 
Du P de N PowderCo oe * BSly 
er Superior Traction ..| ...... 
Erie z “7% 
do Let | pret 43%, 
do 35 
gederal Mining & Smelting. 9 
Pp * 32 
General Chemical........ ee-/*170 
SEE acacsnscccocescconcel” 197 
General Electri *139 
General Motors 3738 
pref..... * Tes 
—— (B F) Co * O% 
797, 
Great Northern Bret... ---- 126% 
con Northern Ctis ...| 34% 
genheim Exploration...|* 43 
Havana) Electric Ry, L & P.|* 76 
~ssece~ * 9U 
Heime + ag W) Co *145 
Bombers Siaing’----— 191 
* 
Il a ¢ cake SiH Caen esa can 
Inspiration Cons ———* 15s 
a -Metropolitan.| 15 
tte 60 
Inter S meqmpaatennses seese toe 
































Week tt Year 1913. 
High | Low High Low 
ay seer 150 Jan 29/110 Dee 6 
147%, 2%, | 80lgSep16| 615 Jun1v 
47% | 46 Jan 3/| 4l%4Sep 6 
U7, YU sy v9 Jan 56 YU Nouv 5 
234% 234% 5U4yzJan 2 19% Jun 10 
CE Se 86 Mr 6 65 Oct3l 
I PIE Y6y4Jan 4 SY 420ct 27 
128 127%4 | 136% Jan 6 | 127% No 26 
BU %, Vu4y4 467%, Jan 31 21 Junll 
904 | 8¥44 | 12942JansU0 |) 804%2Jun1U 
45 44% 56%, Jan Zz 3642 Jun 1VU 
114%, | 11443| 117 Mr 6/108 Junl0 
36 36 43%, Jan 6 33%Jul 2 
61 wl i383 Jan 2 6044 Jun 28 
igeece | eens 7 4 sU Jul 23 
RT PR See luv Jan15 | 105 Jul 23 
PR, BPE 57% J 2 3342 Jun 12 
erg ern 98 My 6/| Y2esep 2 
103 10U%/ 166 Feb 6| ¥5 Deeld 
Bee 548 J SagJdul Y¥ 
22 22 238% Feblvu 1545 Jun 10 
Za 22% 27% Apr 4 17 Junlv 
ARR SSF 1248 Nov 7 673 Jun 1VU 
STA ES 33%3 Nov 7 2U0‘gJun 1VU 
32% | 30% | 4443Jan 6/ 27 JunlvU 
97% | Yi | lU6% Jan 2) 94 OctlvU 
EL PG TE wey 3 Jan 3 5% Oct 17 
4214 42 bliyJdan 3 41% Oct 24 
Pee ee > Jan Y 7¥'g Jun lz 
6444 563g 74% Jan 3U 584g Jun 1U 
991g | Ys% | 107 Feb 7| 97 J 
163 16v ly3s Jan22/;150 Jui ¥Y 
10U 1vU 1U5 Jan2zl|; 100 Jun 6 
2714 | 274) 40'2Feb 3/| 25 Jun 9 
lluy | 1u74/|118 J 1 | ¥¥% veo Y 
114 l4 1165 Jan 23 110% Jun 12 
RSE Es TREE 664s Jan 3U Mr 26 
123% | 1171, | 140 Jan 3 nth vec 16 
24649 | 242 204% Jan 1U | 200 Jun 
103 1U24g | 1064s Jan 27 ¥6 Jul ll 
halite & Sateen v9 J 95 My 23 
lg, PREM te 234g Sep 27 15 lee l 
76 75% | 82 psepldY| 74 My 
la% | l4a% | S2%Jdan 2/ 11% No 14 
36 34% | 4142Jdan 2) 30% Jun 10 
25 o4 | 120 Jan 7| 22 Decz3 
0414 Js'q | 106% Jan 6 YU% No lu 
YU% yy, | 102% Jan 29 J 
116 lls 133% Jan ¥{|112 Junill 
itd: Th seebes 533 Jan 38 36g vee ls 
teed _.... | U54aJun 6 | luvs Jun 25 
927%, | 917% | 106% Jan 22} 90% Jun 10 
suU% | su%s | 838) Janlv | 774Jun 138 
PA E peer e 153 Jan 17 1 Janl4 
30 201g 4lyJan ¥Y 25 Junlv 
6B'g | 68 4 Aulz| 624%Jun 10 
S's | 87% | UZ%e My 26) 83% Jun 10 
enn tetas 137% Jan 27} 120 Oct17 
TLE 1 ON 8% Mr 13 Jun 
eg psbleona 31 Feb 3 25 Jun 27 
19% | 17 StbaFeb 3} 16 Uct2z2 
51 DU 86 Jan3U0| 45 Jul 2 
20014 | 2Ue 266% Jan Y | 2U7% Dec 27 
y) yu7%, | 103% Feb 6 YU4 Dec 16 
274g | 26% B3U4s Feb 4 17 Junlv 
V5) vd Y74Mr 3 Jun 10 
at Set Rabe YE $602 Janl3s| 275 Junill 
Gl4g | 6U 380 Jan 2/| 6l4s Jul ll 
adapigd. W anakind 13g Jan 2 7423Jun lz 
Cy Fx ee 25% Feb 25 17% Au wl 
11%4 11%4 17% Jan ¥ lu‘sJun 4 
234 | wy} 3d Jan ¢ 23 Junlv 
10U43 | 99 | 1i64Jan 9 | 96% Nv 10 
140% | 13y%g | 145 Jan 30 | 1312 No 10 
1295, | 1254g | 138 Jan 6/123 Dee l 
sine E eekeon lss38 Mr 31/1714s3 No ly 
SLE MEY 25 Mr llyv2 Au 25 
nga “ERT 15044 Jan 21 | 130g Oct 17 
40 38g Jan 2 30% Jun 10 
40 4u 64 Jan2l/| 34% Au 26 
Bly! ollg| Ye%Janl6| 60 Octld 
29 21% | 4l4a Feb 3/ 24eJun 10 
UATE, SANT ++ = _ . . Jan 23 
26% 26% au 23% Jun lz 
60 | 6u-| 69 Mr 4 ‘Au 
rey, PraeN 6548 Apr 1 Jul 
131 129}, | 142% Jan Y | 1254s Jun 10 
10 & 17's Jan 31 Jun 10 
Rep ERB 70% Jan3li; 6l4eJun 10 
RE REET 77 Febly J 
SRP) pe Te: ‘eb YO Feb 4 
gv Ollg | 1004s Jan 16 | Y1l'2 wec2 
153 150% | 167 Jan 1474, Jun ll 
382 B8Z 445 Janl3 | 33830 Dec 26 
17 17 23419 Jan 9} 18% Juni1ll 
u67% | 26% | 41. Janiv 23 Junil 
ape gel. 38U%g Feb 4/| 67423Jun 38 
18% 17 21% Jan 2 0% Jun 10 
Saye gies Sodan 2 4 Decly 
EN MEET l6y Jan 2; lv Jul ll 
sosve: | eeneue ¥3 Apr24/} 93 Apr 24 
28% 272 2ZaJan 6 2044 Jun 10 
44% | 44 4949 Jan 30 | 3342Jun 10 
35's 35 41 Jan 3v 23% Jun 10 
a ae ls Jan 22 ll pecl7 
HAPEIRS SRS ST: Jan 33 Mr 19 
FOE Pea: 18543 Apr23 [175 Janl4 
atte Sis eo ade ma : V5 se 
141 138% al 129% Jun 10 
3738 37% 40 Au 138 25 My 15 
77 77 81% Sepsv| J My 
23% 21 63 Jan 2 15's No 29 
80 73 lU54 Jan 7 3% No 29 
127% | 12648 | 182% dan 9 | 1154yJun 10 
34% 33% 41% Jan 3 2542 Jun 10 
44% | 444% | S2%Jan 7/ 40% Jul 11 
aiiahion eibisbeais 87 Feb 6| 80 Oct17 
PE, Pea %6 Jan 38 vu Nov 
oe HbR Kf. lsu Janll|1650 My 19 
lil 111 113 Sepis| 109 Jun 4 
Y EPL EATS 120) Nv 26 | 100% Jul 7 
109 107% | 128% Feb 5 | lu2% Dec 16 
15% | 15 49 Jan 3% Dec 4 
154% | 14% | 19%sJdan3sV/ lzyJun 4 
32 6U 66% Jan 3U Jun 4 
RAE TE, pe ea 39 Janll 6 Jun 6 
aot t 2 ae et a eee 





STOCKS 
Continued 2S 
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Week. ttYear 1913. 
High | Low High Low 
102% | 101 111% Sep 15 96 Junl10 
113% | 118% 116 2 Oct lll My 12 
edeeee | *eese J é 2%, Jun 1U 
14 14 191g Jan 7 12'2Jun 4 
sy} 38 125, Jan 30 64g Oc 
3844 | 38% 489 Jan 30 22 Ost af 
wecees | to ese S'gJan 9 
ly 19 soan rv) 132 Devlé 
a ee 104g Jan 30 7a Jul 22 
enns- 23 Jan 2 J 
61%) 611 78 Jan 5342 Sep 9 
25 2419 283, Jul 28 21%,Jun 6 
58 56% | 6ligJan 7} 56 Junill 
77 77 94 Feb 83/| 80 Dec Y 
aubose 7 eunees 110 Jan 2/| 106% Octl1vU 
Stiden | eavdas 83 sep15 Jun 
ceeces | cocece 102 Jan 4 Y7 JunlV 
ecccce | oc ose 49% Feb 4; 29%Jun 7 
v6 YD 104443 Jan 8 90% Jun 10 
7 7 ll4%Feb 5 My 2 
iniciias Steaua 35 Jan 6; 16 No 10 
151% | 149 168%, Jan 2 ese gen lv 
niga 1 ainents 235 6 | 195 
lll%/ lll 11644 Jan 23 1064 su 22 
cccese | eeecee 4314, Jan 6 Jub 
eseces | eesese 39% Jan 6 o Jun jl 
ecccese | -cose- 105 Jan 9 8Y Au 
89 89 95 Jan 8/| 84 Jui ls 
sielnetes 1 alate 200 Jan 28 160 yon ly 
110%/ 110 | 116% Jan 22/103 Jun1lo 
134 13342 | 142% Jan 10 126% Jun 1} 
sce | @omece 87 Jan2 75% Jui 24 
6514 | 65 69 Apr 62 Decl? 
peisnes! Poehues 1325, Feb 7|127 Jun 9 
secese | eeeuus 76% Jan 2}; 65 Octl4 
Se 105% Jan 2}; Y7eJun lV 
47 4543 | 78\yFeb 4| 41% Nols 
74s 738 | 99% Jan 2]; 6Y No 
22% Zl 264 ,Jan 4 20%g Jun 20 
iatieen Aine 23% Jan 2] 12 J 1 
senene | sesges 47 Jan 2 bD 
126 124 1424 Jan 9} 115y4Juni1l 
wapeee | ceeses 45 Apr 8/131 No 
20 18%8 | 29g Jan 7/| 184sJun 10 
53 562% | 64% April Jun 
25 22% | 435% Jan 9/| 2144 Dec 23 
cemene | senece 170 Janl4 | 132yJun 16 
122 122 130 sep1s| 104 Jun 
ll. | 1194q | 124% Jan 8/116 Junill 
ll‘, lll 19% Jan 30 0 J 
eccece | cvcses 924 Jan3U0| 74%4uUct 1 
coccee | coccee 56%4Jan : 43 Oct 2U 
Se 107% Oct 4/)102 Oct2zl 
tasidun | <senee M 31 Dec 8 
1v O48 27‘gJan 2 3°, Dec 26 
155, | 16 20 Jan 2| 13 Junlvu 
siinen'h tenn --| 82\g9Jan 8/| 56 Juil 
Y2%, BU% | 109% Jan 30 = pee 15 
4s 2 63% Jan 15 Dee 23 
ecouse | excess q102 Jun 24 3102 Jun 24 
sucess | tedese 10 Octl4 No 
a ° 2 Oct 14 25 Octl4 
784/ 75 129% Jan 1U0| 655 Declz 
27 27 33%g Janll| : Jun l 
. ougeas Jan 864 Jan 31 
39% 3U%4 47% Apr 5 3Y vec 19 
luz7, | 101% |} 113e3Jdan 3/| 98 Junlv 
sesso | Sesese 37 Febl 80% Au * 
67 65 SliyJdan 9} 6U Jun 
54 54 75% Jan15| 54 Dec2 
lav’y | luv 12253 Jan 6 105% Jun to 
seeste | e6eece 348 Oct 3 Apr 16 
eccece | ceccce 107%, Janu 29 106 Jap 
24 24 S3l'gJan10; 16 Junlvd 
24 26% j an 22 Nols 
88 8 96 Feb19| 82 Dec 4 
luv%, | LUY%4 | 123% Jan 7/| 106 Decls 
12%, | L1¥%g | 129% Sep 23 | 104 Jun lv 
séades | ventee 20 se 15 Jupnlv 
peacbe | o660be 0342 Feb 85 No 24 
naadie 1 Capaee 99%g Jan 29 | 85 Sepl2 
83%) 83 104 Janll| 77'sDeell 
ia Mt Wabenlia 100 Jun 25; 1 Jun 25 
18% 17% 2448 J 14yJunl1l 
865, | 86% | YS Jan 9| 7 Junill 
nai t eumete 100 Jan 6 YU No 12 
279 27 6 J 7) 18s%Junlv0 
cameee 1 Samue> lUl‘g Jan 7/| S88eJunl0 
109%g | 109% | lls Jan21/105 Decl2 
ntoass 1 eedewe 65 Jan 2/149 pep 5 
PR eae 4%, My 16 1 Deell 
adagee | sence 8 my 17 2 Decll 
25% | 2544 Jan 22% Jun ll 
Y6%% 96%8 | 100 Janl3 90% Jun 1U0 
1s‘ 134, 22 Jan 15 Junlo 
1704 | 167% | 171% Dec 26 | 16143 Jun 10 
8: 7 Y2y,Aprl0; 82%4 Oct 14 
ag 95 Aprlv 84 Junlv 
20%} 20 23% Jan 31 17 Junilv 
BU, | BU 92y4s8ep13} 72 Junll 
13%, 13's 24% Feb 4 1153 Oct 17 
Zly% | 2u4s| 44% Jan 2); 174 Oct17 
17% | lbw} Y2ad 7} 14 No 24 
3642 3d's vO% Jan 4 33. Deocls 
44, 4 19% Jap 11 2% Jun 17 
wads a tbhite . 59 Febil 13 Jun 28 
Tg 7% | 29 Janill 54, Jun 
2 2 354g Jan 13 20 Decld 
57% | ob 5 Jan 5614 Dec 27 
17 lo 20% Apr 1 1442Jun 1U 
45% | 4548 | 40% Sep23/ ; Jun 12 
184 138U 21323Jau 2/| 154% Jun12 
sunece 1. eaphee 2443 Jan 2/116 Junlg 
28 23 4549 Jan 28; 23 Jul 8 
saunes | eeteee W3%Feb 8/| 88 Apr3d 
ae 0 J 6 7 Jan 
sescce | eseces 103 Janl17i21l02 Jun 2 
897, | 88% /110 Jan30/; 83 No 10 
Y5% Yar 99 '2Sep13| 88% No 10 
2342) 23 23% Jan 2/| l19%gJunl12 
765, | 7é4s | Sl4eaMr 26; 72 Junlv0 
satin wenden 404, Jan3l1/; 381 Dec 9 
vacies 1 onan 66% Feb 4| 656243My 1 
10%, 18% 36 Feb 15% Dec 1 
69% 6Y 93% Jan 13 No 
34%, | BUOY] 3949 Jan 26% Jun 10 
1#24 | 1Zl 126 Au 29; 39 JunlOd 
13 13% am = + ah A 4 
435 | 41% | 43%Sep23 | 27%Jun 10 
RTT GOTT: Jan 14 2d 4 
sotece | cnnese Jan 9 JeJul 9 
BES err 29% Jan 9 54 J 4 
106 106 109 cep 6/|10l4eJun 6 
eeeeen | #8 8 eee 2 Jun 6 
contus’h asuwes 204 ven 3) 78 Junlod 






























































































































































































































































































































































































































































January 8, 1914) DUN’S REVIEW 15 
STOCKS Las Week. Y ‘ 
Last tt Year 1913. ACTIVE BONDS Last | Week t*Year 1913. 
Continued . rh Continued me 
High | Low yf Low 
Underwood wri f : oe High | Low High Low 
ter pf..}*106 | ----;- | ---25- 113. Jan 21/1 — 
Union Bag & r 00 ..... 5 bi | big | 7%Jan 3 wy me senate Com wes $0 * 89 | wcsese | soe 20 96 Jan22/ 88% Jul 24 
do pret : Bi, | 27*| a7? | aisesam 8| 18% No 20 || Indiana Steel 6e,.c--------| 98% | O8% | 98 | 1014Ian 6| 9" Dec ls 
Union Pacific...... 155. | 156% | 154% | 162%Jan 6 | 137%Junil || Int Mer Marin  geoocees exe-| 98% | 98% | 98% | 101y%Jan 6| 98 Decls 
a scoomes 5D. | 85%\ 85 | 93%zan 6| 79%Jun 10 || Tnter-M © bige...0----/* 59) | GU | 50%) Gbiedan 9) 564s Jup 
United Cigar eos - 44 a? SOLweD 7| aon yeni0 — — aitam 6'ee eos-| 76%) 76%| 75% 108 ‘Jan 9) 71 Junlv 
pnited Dey Goodacs cc] ee. | act | | tok Jan 8] 37 gab 2 |) “dovcone be nro sis | Soo | | 108 Sa 90 | 100°" ty 20 
« 9 98 y : 4 8U 913 
oem asiaree ces | S| HS] Mesias] i Hive | erence Be | | S) SS 19 | br Roa 
« 38 O08! 39 s| a Tanlill @aouteé............ a | Ou | Set Jan 24 3 20 
us ~ Rist Iron Pipe........-- £38 | 40a) | $Baganso | °Oy santo || Kansascity, #8 <6" | “B0% | “BO%| GANTan 9] GU" Noll 
* 89 40% | 40 566% Jan31| 43 No 14 || K i Sent 2 73 72 78 Jan23| 65 my 23 
us He ee reir weeee(* 42 | 46 | «40% Jan 3| 38 Deczd || doret Se. Southern Ss ...[° |) ae | “ae 72 Jan2i| bs My 2s 
ee+euccerecese ‘ td ‘ 5 < 5 vf > . 
do Ca bond prmee 44 Jan y| 25 Jun @ || Lackawanna Bice! 66, 1035-/- 90% | 914 | 0% seu t| $e Be 2% 
Us Realty & Im rovement « 53 big | 54 | 77. Jam 9| 493 No 18 —_—> Gas latd SEE «E ccccce | eoegun 102% Jan 20| 99% ra 
af 4 Redue & Ke Dpivethll couen 1 aaleme i lexkes 1% Jan 16 een = =e ed Westert ist 63)* 99% | 220.0 | 20707 16 y Jan 17 101.3 My an 
connen | Cagenn | conine 4 Jan 10 ‘ Lake eco zee “ee | cesses | LU2% Fed 3 
U'S Rubber 68 | 585% | 564] 69%, i 4 51 NO io aha 6" | “se | “HS | “Ba weD 7] So% Au 21 
60 on eet --| 101% | 101% | 100% | 109%Apr 9/ ¥8 Juni do deb 48, 1981......---.. Bia | S85) 88, | Sse kep 2) 83's Dec Io 
US Stoel......-- SITE] sasset | egaie | -ggac | Bhagam | Bete Feb is || Lignott & Myers’fe.s-/-119 0 | | 12ae wed 1| addi dul ae 
Go prof. ........--------0-+-|* 06 | 106% | 106 | 110% Jan 30 | 102gJun 10 || Long isiand ref 4s.......-- 96% | 96% | “96%, | 99% eed 3| 94 Jun 12 
Utah Copper .......-.--+---- or, | ells | 50. | 60% Jan 2| 39%Juni1o || do Unt AB wwnnneere | 22. | sencee | eoneee 94% Feb13 | 894 Au 22 
be 4 Chemical natendeaianes * 26 281g | 26% | 434gJan 3| 22 Tal Lorillard a - 85 wait | sysr° 89'sFeb19| 84 Au 
wien teria «96 | 98%) 98% | 114 Jan 3 | 93 Jun 30 =a ft et OO “118% | 118% | 18 ee eet | ee oe 
Va Ry ¢ & ee Pn 2. en fe pete Loulsv'ied Na Nash United «| got! gz get | Son Jan i: tose 
wece-cacceccecseccess * 97 neccee | eeeeee | 96% Decll | 89 Jul 24 do tax exem My Reaesesors 1 SR | ceces- | cosees 6 Jdanil4|) s65 Ju) 1 
Vulean Detling sense reese eyge | ci |i 21% Janu4| 11% Au 8 || Mexican ol ae b ertiod Framer acess 051g Jan 23 / 87% Jun 19 
oS. | ow |---| Be S| 4S Pett | Stier, oe | | : B8 Jun 23 
ccomumcors « 7% | 8 3° | 17,40 13| 6*Jul 8 8800 oni, Kan Dex let de! O95! -- | seccee | 82% Jan 1] No 2 
Wells F i day Le. Express noeceee * 85 91 91 | 123 Jan 85%4 Dec 18 do 2 & Tox let de) 87% | 87%) 87 Jab B64y Oct Z 
a Maryland.....°-2.-- 33 | 34 | 34 | 48 Jam 2] 28% Deci2 || do ext g ba hind te bw ie 21 
i canidasrsees=<voscons | cancer. f sanaes, | senne> an : ermsee | -2c-c- | -anee- ‘ 5b'y No lz 
oD Regen | “ans | “aos | “ov | evden 'g| Hates | Bete | SS) S| USES 3) eisuaes 
estinghouse Air Brake ..-| -005-- | occ | aan | ba Jan 12 | “bate tee se || Missouri enctiis’’ SS | ------ | | aaa tl ae ae oe 
(a spinasieumaansste 112 Lipbtsee 711077 ec 22 ~~ acific Trust 58. |* 945, Q5 05 Y9%gJan 9 9 Dec 
antag Ee pmsenety, Bape 30024 Jan 28 | 236 eJup 13 > ones Se «92, | 929} 92%| Ov%eKed &| 91 val ; 
ref ..--..----.----+00 \f08. | ave | 176 | 117 °San 6 | 110. Mr 29 do 48... 70” | 10 | oo | 38°dan 7| 67 Deczs 
Wheeling & Lake Erie......|* 4%| 5 5 J teeny fll mpd Be Louls com Ganz |e00? | °? | 8"? | adm vob al | asec Dee ls 
a a a cas “ > >. teat Gent «es Eee eS ss-”-”LDLmLmULUmU 7? SS ee ‘ ‘ 
4 Sangamon . 4 1643) 15'2 | 28% Jan 13| 18 gun Nassan Elec 4s A osoeedl Iposesed tx Toe 11] 2 44No 3 
Wiseonsin tral .......... * 42% Penta ibid 5845 Apr 23 siledenit oh .  gutadaimmmiatian -. a | epadee | aenene S8eJdan 4 BY oa 17 
by ~~ eed WwW 927g 92%, | 914%/}112 Jan 814g Jun 20 National Tube 58 * 52 | ------ | ----- 73 Jan ¥ 76% Jap 238 
woot sorereeeereet 11 | 112% | 1i2's | 1162Jan 8 | 109 Jun 14 N ¥ Air Brake oon da... ; 26%) ob) 86%! 108 3 6] 94 Jal 17 
— _— =" ||_New York Central gen 3i96.|. O6% | SU | 26 | tengo | ob 2 Decl? 
ACTIVE BONDS "Go deb 40, 193 ais | 83, S1%| S74 dan sy] M0 “vec ls 
do Lake Shore sai Si: SS | 80%) Se | Se ae as) Soe ee 
do M C collateral 348 ....| 4, | 73%/| 73° 83 My 14) 76 Dec 23 
N Y¥, C & St Louis 48 .......|« zo OF >. + ln Dec o 
ACTIVE BONDS) |Last | | Week. tt Year 1913. NYG EL Hees fo | 88 | Bh) ee esanay| goes 
gale | — do collaveral tr 8 -..------|"15%% | 101% | 101% | 103% Jan 14 | 10030014 
Fri. | High | Low High Low NY. NH & H conv deb 6s 102% | 1048 | 1029 | 108 San 3 | los els 
do con 38... O5%s | gon | es | 87 Jap 8] 6a Neds 
American Ag’! Chem 68..... * 97%; 98 1, 7 N ¥,Ont & West ref 4s... . ' 3 Nu 12 
merican Cotton Otl 4498...|* 97 — a Psat at Po en = ot te 11 || New York Rys Ref 4 Skeid oe, aoa tee oS ogee * 84 Dec 23 
American Hide & Lea 68...\4101 | 10i%|10i | 102.3Jan31| 93% Jun 23 do adj ino get | 61 | (68% te see | seen le 
merican Ice Securities 68. 78% 738% 47 80 sep 26 70 4¢eun 12 N Vy phone asian 95 2 o5 95 8 98% au 2 517, edun lf 
American Smelters deb 68..| 103% | 104 | 103% | 105. Jan 24 | 101 Jul 10 || NY, West & Boston 4498 ..|« 77 a | SS CU Semeeal se beers 
merican Tel & ‘Tel con 48.\* 94 96 YG 110% Jan10| 89% D 4 Norfoik é& Western con 48..|+ 04 4 933 99 2 cs 31 75 Nv 1% 
American ‘Tobacco Co 48....) ...... 96 U6 974g FKeb13 4 Dec 15 do divisional first lien 48..|. 97 87 s7e, | 92a See sol ay eee 1] 
merican ‘Tobacco 68 ...-..- i7ig | 1174 | 11743 | 120% Fed 6] 116 ‘Au 2a || SoSony 48 ‘ike, || sae | a hee 
merican Writing Paper 58\* 70 71% 71 90%, Jan 6 503 No 2 do Poco, C & C joint 4s * BRlg "B8ly "BS ly v2 "Sen 14 vv Jun i 
Armour & Co digi Boe | | -ss | Wyregami4| 70 “Jun ds || Mao general Sencreceeeeee=| Git | 64 Gz | ¥8%Jau tl | Oy Jul 7 
ners 9 2 Jani 9 64%, | G4'2/| G4 8% sep 20] 6: 
A,T&S8S F gn 4s8............ 93 . 931 Quise 8 . Oregon Ry & Nav 4a ...-... ‘4 sep 63'gJup * 
ho adjust 40 stamped... o 83,1] Sat] Satl 8 gam 3| sae ueeae || Cxesen Short sine Lei Ga. “teed | 10% | Aon’ | 1134 gan 14 | ose ae oe 
Vv 58 A 99% OO 99% 106% Jan ll Mr 24 do consol 58 eeeeeeeeee eee: “108% 1055 105% ‘8 an 108 ly Jul 17 
coesse és, 1955 pgapionueind 94 4%} 94 | 105%Jan13| 92% = 6 om 48 ----ccoser coc eecee- Bam 89% | 39% | 934 Jan 4 ‘sousun is 
8, 1960 .....-.... 4% 94%. 1, ‘ : 2+ ccc cece |x 877 uD 
Atlantic Coast Line 4.----- ga | gis | 90% Ieee 3] 82 gcse Pasig Const lat Se. cccaaal See soa| oo laeeemee Bl te eas 
8 ...... 87% 377 4 ‘ 5 © woesse 5 € 
pethinsress Sut ioz Ss 30" | SoS | Bo" | Siedan ts | So's hee ky || Pannamransony 3048.) So | Sars | log seo | 8S. Nit bo 
912 ” 4 ee vi Ss ees ons oA NO 2 
Sime S ene aee * 83 bs S44 rt BON Feb s B21 Jul . 4. ice “sen 6a ...|* ose Sane oa 5 4 poe = i~ 
est Div 3498...) ...... ~ ; 2 ec 
bethiehem Steel 58 ......... «93%, Soe | Bae | sem wen {| 362Jun 30 do Jersey Ven ccosmsl, S21 Sy | oom 972 Jan 25 | 90% Des ly 
Brooklyn Rap Tran ref 48 ..| 83 83's | 57% | 92% Jan 92, Dec 13 || Rep iron Stoel 88, 1046.. * 899} 90 | yO ou'sdan 3| wdejunis 
Brooklyn Rapid Transit 68.| YVly 95, 94% | 103% Jan 8 99 10 Rio Grande W 4 * 791 . 354 Jan 13 a8 «Jun 18 
Brookiyn Union Bi Ler 6s... 90a | 90%) vor | 102% Jan 2 9849 Oct 30 || BE Louie 4 Island iat ds... 7° | ---o | | ek “gam S| 54 bec Lu 
Buab Terminal 5s accent jusandesg posting bosses 108 "Jan a4 | ‘soasepia || 23 pie ee boes | ied. | 18h | SS ee Be | ee “yun 26 
rnia Gas & Elec 68...-| _.....| 92 | 91% River & Gulf Div 48...|/« 74 or ff Dec sz 
Canada Southern Consol 58./*103% | 103‘ 103% 106% Mr 14 103° Decl6 || StL &s FRR ref 4s......|« a1 ae fe ae — 3 iby Deo Y 
ee of Georgia con 5s... er lp ee 1U12 | 108 Jan 10 | 102 un 10 ast ista * Sle 52ig | bz s2%Jan 7 50's Th rf 
eee ee ee en 1 y +S ¢ e eeee-|* yt ‘ ‘ - 
Central of New Jersey gi 68 Ah ae Ry stan pes = Rh zo do 30 income 83% 34% | 84 oo 5 pe : #314 oe 7" 
48 .cacace 3 y2 ( ——. | on gt © 
Chesapeake é& Ohio con 68..|"104% | -.---- | -. | 26% Jan 26 | 89% Deo 17 || st Paul, M & M con digs. “19R | 100% | 1005 | 10442 Jan 1B | 99% pun v3 
do conv 408 Os%. | “03% | “Sits | 101. Feb 7| 90% Decip || aoe mont no de A + ey ose 2 | 1004) 6 san ad | 92 “oar ah 
inti: hoaeeatinn * 79 Ty? “ 4g......| 57. "we? | wer a ul ‘ 
Citeago & pS apewenen "| Gal ibioind il 63 * Jan 22 box pees cabenge 4 air Line g 46 atpol. 33 tT | ee ae AE ig 
semnes 563. | -ssc-- | -2-ee- | 68% Jam 30 71 | a4 | 7a | 78 Jamdl| 724 Oe 
Chi cago, B & Q general ds. ‘ s J do adjustment 58 , ; ‘ aoll| 724 Oct 15 
do Di enbeensesecduaes p47 a pane se — 24 89% No 18 || Southern Pacific ref 4s..... ice ib a4 ae —- 30) 66s Jun 12 
do lino, a. 34g8......../* Blig | 82 81% | 86% Jan 16 3 dan collateral 46 + fi 91 7 > he eb 4/ 87 Junl3 
oteereeesescens 93 ¥3 Y2%% 8% Jan 7 51 No 19 do conv 48 863, 86% 357 r ‘ 57 %J un 27 
do Ne ame OO cehs sain Site © cunies 97 “Jan 14 ¥2 Dec Southern Railway 68 ...----| 102% | 102% | 1024 A p Jun 10 
Chicago é ¥ Lilinols ref 4a.-| .....- Gila | 66” Janll| 63 Oct23 | gomsooot 73% | 73% | 724 | 73%dun 2] 72% Dee 
ecaccce 3 3 aes a: “a ec 
Sem ee tara] 6" | Me] | Bs B Bett | eetenanes fe Be) es | sete: &| Henan 
isha * 88 88 917 D a a > "B4ig | “RAG ' = 
do cony 418 ..... 183% | 88. | 188., | bbe Jap 22 | 88 Apr25 || Tennessee Coal & Iron gen’) Sho) 2) S42 | ss dee ll | os hoi 
CM & Puget Sd 4s---.| go | 89%) 88% | ¥3%Jan 3| 85 Jumi8 || Texas Pacitio et seis S * ah ° | Getstae 71 SO Genie 
Ohi & Northwest’ gn S'ss 80 8043 / 80 | 854eKeb 5| 73 Texas Pacific lat 5s 11009 | 166i | HUdy | 1074Rdan 3| 99 No 24 
Chi, ‘i ‘& Pacific gen 48 .../* 844 8344 B3 4‘sJan 8 gait aoe 13 do adj inc 58......... adie 76% 767 753 ee os 23 7249 Au 43 
do collateral trust 48......) 49 6U4. | 49 b6% Janl0| 4 2 Oct 23 || Toledo, St L d& W 398...... 4 gi 32 4] 3 Den oa R449 Jan 10 
do deb 66.-0--- 72% | T2%| 72 | 384¥ani0| 70“ Deels || Underg’d London “ga” | 584] 68°] gv, au us| a7asun e 
71 71 71 J nde 4‘ss. -ecee-|* 93 . gJun v 
Chi, St Paul M & O 6s...... " ‘ i 72 Junli ‘ weeeee | o----- 05% Jani6| 90% Au 1] 
ght SM ROE | | ay | | Bre | eae | es | | gi | peda 
us ~ be : 3° | WS" ov. lat & ref  emeeagpenn 1 - que 33 
Col Midiand ist 4a 3 | 8 | 7 | 38 Feb 2| 75 Deord | United sys San Bran 4s... ot | ot | eel of dee 81 cette a 
Col Southern let 458 se eceeoce 90 YU BwU% 947, Jan q aD ~ 1s U 8 Leather uée.. eer eeee -seeee 6 100% F b ~ 50% No 24 
do ref & ext 4498 .......... * 901g | Yl 904g | ¥44gJdan 6 pe : U 8 Realty & Imp 6s.......\* 83. | 85 | 81%| 89 . i Mr 4 
Del & a ow te Tae 97% 4 97% 98 Jan ll 95% pny 13 U fF very A r ts eeeree eeccecees *101 lg luz 101% 103% Feo 6 sae baw 3 
Den & R G con 48....... ee ae Ee —s 30. Jan 81 93% Janié || Va-Car Chemical col tr 6a. «Ol ests oe 193 ome sl terse 4s 
do lst & Ref 5s8.......... 68 68g 63 $4 Jan 10 49 Jul Wabash lst 5s 1014 | 102 101% | 106 an 3 Ow dal 1 
Distillers mow nig y ees 64 64 63 70 Jan 67 Juni do 24 58 * 9445 95k Ul"s ‘gJan 9/101 Joni} 
Erie conso! prior “a tomeatse Fe 84 83 87 Jan 3 ty Ae 11 || Wabash-Pitte Term lettrr.|* 114 | 12%| 11 2) 37 4 2| 46Ju0 14 
do general 48...... secceeeel 713g | 715%] Zl%2| 76 Janl HE ak | do 2d tr receipts........... lg “x 2 a 1s 10 Decl9 
Go conv 40 A ee] | Tae ae | Gat Jan 30 | 66 reel || een Bicctélo $6.....22.| 100% 100.4 | 9924 | 102% Jaz wus 28 
do conv 48 B * 713, 71% | 71% | 77—Janl0| 6 Juni West Maryland 4s 757 76 75% 37 - 18 9£% Dec 6 
nwaDomiés” eeeee.|* 89 88% | 885% | 90 Jan S6% Jere Weat N Y & P let 6s...-.-.| ...... | ... * | 1074 Feb11 . -* 
General As ~ 7a sewere LOB4%e | cccoce | coceee 108 Janl5|102 Jul 29 wane ry 00! SF 58..22000-) i a ae he Seppon 102'3 Feb 4 103 Dec ol, 
| 6c ic deb 58 eeces : 104 104 103% 10544 Jan 13 01 N ‘ Ao RE ‘4 ee eeeeen! coos 87 “37 4g Jan 15 V5 No ~~ 
General Motora 68 .......... '* 981g | 98 93. | j 5 17 o 12 || West Shore ron - | 91% | 9i%| 984d Meus 
Hocking Valley 4'8.--..---) 97 | “Sia | “87 * | 100% Jan al | Oot Ber 9 || Wrennee ene ict ne OF), 88% | 89%) 89 *| Oa *5an 7| oy%esunie 
seeecees ig| 97 | 101%Jan39! 96 Apr 2 x m 48..... TO _ | ecvese | cocese 80% Jan 29 | 70 
Pp Wisconsin Cen Buscccust.. Oe 85% 85% vl% Jau il 84 p 36 














* Bid price; no sale. 


** Bond quotations to 2:80 P. M. 
oF Mae and low tr the sean eee 


t and lo : 
PP hinge Se — _ on bond > 2:80 P. M. on Friday. 
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GRAIN DISPLAYS LITTLE ACTIVITY 





Prices Continue Easy, with the Range of Values 
Narrow-—Visible Supplies Increase 





The actual movement of grain prices was, in the main, 
very narrow, indicating the absence of speculative activity. 
Liverpool displayed some steadiness, due to disappointing 
harvesting returns in Argentina, though this was later 
counterbalanced by increased offerings from other surplus 
countries and an indifferent demand from the Continent. 
The visible supply of United States wheat showed an in- 
crease of 1,104,000 bushels, comparing with a gain of 
5,291,000 bushels a year ago. The total stocks have now 
reached 63,473,000 bushels, comparing with 63,168,000 
bushels at this time last year. Receipts at interior points 
were 381,000 bushels under those of the previous week and 
were 2,391,000 bushels less than for the corresponding 
period of last year. Interior shipments decreased 550,000 
bushels, compared with the previous week and were 1,050,- 
000 less than for the same week a year ago. Conditions 
in the flour trade exhibited very little variation. Prices 
were nominally unchanged, with a continued paucity of 
dealings. Millers are now looking forward to the change 
that may occur on the first of the year, and entertain con- 
siderable hope owing to the fact that stocks on hand every- 
where are very small. Production at Minneapolis, Mil- 
waukee and Duluth this week amounted to 258,860 barrels, 
comparing with 329,700 barrels for the previous week, ac- 
cording to the Northwestern Miller. Trading in corn 
opened firm, owing to an improved demand and covering 
of December shorts. A reaction followed, together with a 
decline of prices under pressure of heavy receipts in the 
West. The tendency thereafter was easier. Receipts for 
last week decreased 910,000 bushels, but were 2,652,000 
larger than for the corresponding week of last year. In- 
terior shipments showed an increase, as did seaboard ex- 
ports. 

In the following table is given Broomhall’s statement of world’s 


wheat and corn exports last week, with comparisons for earlier 
perioGs : 



































WHEAT—From Last week. Previous week. Last year 
North America .......... ee 4 ,696 ,0O0U 5,840,000 4,440,000 
PGTER...ccccccesecs ebenesuce 2536 000 3 »944 ,000 704,000 
Danube. ... mee 2,096. ‘000 2,568,000 1,216,000 
Argentina .. 512,000 ‘400 ‘000 496,000 
Austria-Hungary. ......... Nil Ni Nil 
ae Nil 56,000 608,000 
Australia... 616,000 720,000 216,000 
Various ..... 104,000 ‘96.000 88,000 

DORR cccoecs-ccoseceseescee OREO REO 13,024,000 7,768,000 
United Kingdom........... 3,808 ,000 4,184,000 2,464,000 
PURER wan: peeocecaceces geen ‘608,000 1,600,000 368 ,000 
PE ctancciconesdseoouns 1,424,000 1,536,000 1,256, yey 
Greece. ...... 240,000 240,000 
DEL wscnscovementionendoasn l wn 000 976,000 512 000 
GEETRARG «. ccccocccesscecece 40,000 320,000 240,000 
Scandinavia........ esecsene 240,000 208,000 408 ,0O0O 
IEEE ccanéeqeceousseseue seas 560,000 ] 872,000 1,152,000 
PERCE ccoccececusss nences Nil Nil Nil 
Spain 224,000 520,000 Nil 
Ga. ay pacsencare 16,000 "16 ,00U Nil 

ind ccedubeben poudine 1,800,000 1,552,000 1,368 ,000 

ree ecccceee 10,560,000 13,024,000 7,768,000 


The quantity of breadstuffs shipped for orders included in the 
above 560,000 bushels, against 936,000 bushels last week and 896,- 
000 bushels last year. Total wheat taken by Continental countries 
the past week 5,080,000 bushels, against 7,360,000 bushels last 
week and 4,056,000 bushels last year. 

















CORN—From Last week. Previous week. Last year 
North America............ 24 000 Ni 621,000 
Russia. 162,000 442,000 60,000 
Danube..... 1,411,000 1,777,000 357,000 
GEES «...-cccenesccceces 1,748,000 3,357,000 3,995,000 

URE -5.0<. sunvecnesscocee 3,345,000 5,576,000 5,033,000 

To 

United Kingdom. ..... sane 1,054 ,000 1,861,000 1,416,000 
Continent ....... adnteouces 2,291,000 3,715 {000 3,617,000 

WEED icccccducccnceesensts 3,345,000 5,576,000 5,033 ,000 


Floating quantities of wheat and flour (bushels) : 


This week. Last week, Last year. Decrease 
13,120,000 13,368,000 


























United Kingdom ....... 14,184,000 248,000 
PORncecs cccocseceus 4,160,000 15,52 13,216,000 1,364,000 
Rt ERR Aa mee 27,200,000 28,893,000 27,400,000 1,612,000 
Floating quantities of corn (bushels) : 

This week. Last week. Laat vear. Decrease 

United Kingdom ........ 4, 845,000 5,415,000 8,067,000 570,000 

Continent .........«.- .e- 8,602,000 7,565,000 18,819,000 *1 037,000 
GND acubicctecccsssniss BORSA 12,980,000 26,886,000 *167,000 


* Increase. 
Last year wheat decreased 1,944,000 bushels and corn increased 


655,000 bushels. 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1912. The total for 
two weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six 
years are appended, with similar figures of exports: 









































— -Whea Flour. — ——Co — 

Western Atlantic Atlantic Western Atlantic 

boost Exports. Exports. Receipts. xports. 

279 00 471,000 13,000 2,074,000 3,000 

998 ,000 180,000 45,000 1,595 ) 43 ‘000 

1,200, ‘000 531,000 30,00C i ROSS ES 

666, 006 295 000 19,006 1,272,000 1,000 

506,006 991,000 18,000 1,450,000 45,000 

Ell énbednocccedes 4,649,000 2,468,000 125,000 8,700,000 92,000 
” last year.. 7,947,000 2'809'000 128 ,0UU 7,842,000 1,249,000 
cn two _weeks.. . 10,147,000 = "095 »,000 268 ,00U 19,121,000 102,000 
. last yr 13, 189,000 5,789,000 319,000 14 '858, 000} 1,737,000 


The total western receipts of wheat for the crop year to date are 
208,318,000 bushels against 247,417,307 a year ago, 160,856,023 in 
1912, 160,199,298 in 1911, 171,040,361 in 1910 and 118,750,126 in 
1909. Total exports of wheat, flour included, from all United States 
ports for the crop year to date are 110,856,761 bushels compared 
with 85,591,611 last year, 56,554,774 in 1912, 40,144,430 in 1911, 
60,771,792 in 1910 and 92,160,211 in 1909., Atlantic exports this 
week were 3,030,500 bushels against 3,270,000 last week and 3,822,- 
424 a year ago. Pacific exports were 603,963 bushels against 534,- 
783 last week and 633,761 last year. 


Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Dec. delivery...... 8612 9634 965 97%4 ance oene 

May a alii 971 975, 9742 98 tae 98% 

July PS i 939 4 937%, 94 94% pike 0414 
Daily closings of wheat futures in Chicago: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery. sasoo. SEO 887%, 88% 91% nade tanks 

a 901.8 905, 901g 914g ued OLly 

jury >. paanee 8612 87 867, S7%4 ocee 87's 
Daily closings of corn futures in Chicago: 

Sat. Mon Tues. Ww Thurs. Fri. 

ee delivery ieaniind 581, 70M 69% 71 iiede ane 

ay ee 68%, 6814 t8lg sates 6812 

july en Cr 675, 6814 6712 67°%8 ence 67°%3 

Daily closings of oats futures in Chicago: 

at. Mon. Tues, Wed. Thurs. Fri. 

Dec. delivery...... 3818 385 383, 38% ss : 

May pi fOOees 4014, 41 40% 407%, suai 40% 

July ee 30% 40! 305, 3034 euse 3% 





Minneapolis Flour Output 





MINNEAPOLIS.—The flour situation is unchanged and, taken as 
a whole, the year’s end compares favorably with preceding seasons. 
Mills are operating on about 75 per cent. capacity; shipping direc- 
tions on old orders are placed more liberally than for the past few 
weeks and the outlook is favorable. Cereals and feed are dull, but 
firm. 





The Chicago Market 


CHICAGO.—Late advices indicate that the winter wheat belt now 
is under ample snow protection against the dangers of freezing. 
The plant has shown remarkable progress in most sections and its 
present condition is of the highest for this time of the year and 
better than in former years. The rye condition is also satisfactory. 
These favorable features in the agricultural situation offer much 
encouragement, and with a normal winter the early spring promise 
should be remarkably good. Weather conditions generally have been 
devoid of severity and too much cold up to this time, and this has 
permitted much progress in corn curing and marketing. Trading 
features have continued unchanged. The closing week of the year 
showed the dulness expected in spot transactions and the inquiries 
received as to future shipments were rather disappointing, espe- 
cially as to wheat and corn. The disposition to await further de- 
velopments is more evident among the principal domestic buyers. 
Iloreign interest in the principal lines of export is quite limited. 
The condition of bread supplies reflects abundance for normal needs 
and a tendency in the general consumption towards increased 
economy. Speculative operations were affected early in the week 
by a drive at the December shorts. This resulted in a slight rise 
in average quotations and brought out additional offerings in the 
distant futures, the more astute traders maintaining the belief 
that prices cannot be sustained at the present level and secure 
adequate absorption of the increasing stocks. Millers were almost 





inactive, and reports as to grinding testify to further curtail- 
ment likely to be made during January. Little new business is 


reported on cither domestic or foreign account and directions 
come forward very slowly on old contracts. Flour receipts were 
61,000 barrels less than a year ago; shipments decreased 40,000 
barrels. Aggregate movements of the five cereals tabulated be- 
low, 10,131,000 bushels, are 1,671,000 bushels less than last weck 
and 2,269,000 bushels below last year. Aggregate receipts, 7,- 
365,000 bushels, were 300,000 bushels under last week and 600,000 
bushels less than a year ago. Aggregate shipments, 2,766,000 
bushels, show 1,871,000 bushels under last week and 1,669,000 
bushels below last year. Comparison of receipts and shipments 
indicate exeess receipts 2,950,000 bushels. Corn was conspicuous 
in the high volume of receipts and in the small outgo, as com- 
pared with corresponding week last year. There is also a notable 
decline in the eastbound shipments of oats. Stocks in all posi- 
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tions here increased 2,491,000 bushels over last week and are now 


11,356,000 bushels greater than a year ago. This week's gain 
is mostiv made up of corn. The detailed report of contract stocks 


issued at the usual time 
figures as to coarse 


in Chicago was not 
sary revision of the 


owing to some neces- 
grain. 











Stocks in all positions in store decreased in wheat 169,000 
bushels, and increased in corn 2,129,000 bushels, oats 455,000 bush- 
els, rye 1,000 bushels and barley 75,000 bushels. Detailed stocks 
this and previous weeks follow: 

Stocks—bushels. This week. Previous week. Year ago. 
i .tinasee we wae 7,277,000 7,446,000 8,152,000 
Ph #<¢s6deheehis 4 039,000 1,910,000 1,652,000 
Ph otbsenvenen <a 11,375,000 10,920,000 1,963,000 
i e'6 6seees e566 "415,000 414,000 128,000 
cs 6 oes deaceees 318,000 243,000 173,000 

TOOT: 0c cence 23,424,000 20,933,000 12,068,000 


Total movement of grain at this port, 10,181,000 bushels, com- 
pares with 11,802,000 bushels last week and 12,400,000 bushels 
last year. Compared with 1912, decreases appear in receipts 7.5 




















per cent. and shipments 38.5 per cent. Detailed movements this 
and previous weeks follow: 
 teellaeamanca This week. Previous week. Year ago. 
Wheat..... aac se 408,000 319,000 453,000 
tuen. paeccnes eccee 4,471,000 4,990,000 3,908,000 
Doe eeoe wade en 1,849,000 41,753,000 2,666,000 
Pe ee ‘ 48,000 45,000 55,000 
Barley eS ree ; 589,000 558,000 883,000 
0, 7,365,000 7,665,000 7,965,000 
Shipments—bushels. This week. Previous week. Year ago. 
i.» ¢» « obeeeue 353,000 564,000 546,000 
Sr o« 849,000 839, ,000 1,741,000 
es a ka ade ee ees 1,123,000 2,554, 000 1,807, "000 
cc eceseaweseats 25,000 25,000 32.000 
tate ees cowed ‘ 416, 000 155, "000 309,000 
re 2,776,000 4,137,000 4,435,000 
Flour receipts were 138,000 barrels against 165,000 barrels 


last week and 199,000 barrels last year; shipments were 93,000 


barrels against 95,000 barrels last week and 133,000 barrels in 
1912. The visible supply statement of grain in the United States, 


east of the Rocky Mountains, exhibits increases in wheat 1,104,000 
bushels, corn 35,067,000 bushels, oats 272,000 bushels and barley 
57,000 bushels, and decrease in rye 30,000 bushels. The principal 
port increases in wheat were: Duluth, 800,000 bushels; Minne- 
apolis, 768,000 bushels ; Baltimore, 203,000 bushels; and St. Louis, 
107,000 bushels. Similar wheat decreases were: New York, 446,- 
000 bushels; Chicago, 169,000 bushels; and New Orleans, 148,000 
bushels. Similar corn increases were: Chicago, 2,129,000 bushels; 
Omaha, 266,000 bushels; St. Louis, 185,000 bushels; Indianapolis, 


116,000 bushels; and Kansas City, 107,000 bushels. Detailed 
United States stocks this and previous weeks follow: 
Stocks—bushels. This week. Previous week. Year ago. 
 o-6 } ote 6 ccoccce 863,478,000 62,369,000 63,168,000 
0 ties 7,923,000 4,856,000 5,213,000 
iced obs oes eeeee 26,754,000 26,482,000 8,532,000 
ae Te ibe se ea beeneeee 2,329,000 2,359,000 1,801,000 
ee need 5,895,000 5,838,000 3,442,000 
The Canadian visible Supply statement of grain, reported by 
the Winnipeg Exchange, exhibits increases in wheat 1,901,000 
bushels, oats 2,005,000 bushels and barley 36,000 bushels. De- 
tailed Canadian stocks this and previous weeks follow: 
Stocks—bushels. This week. Previous week. Year ago. 
Te ee 23,613,000 21,712,000 22,684,000 
rr 16. 765,000 14,760,000 8,068,000 
NS 6:46 ae 600 alee ; 3.994.000 3,958,000 2,168,000 
Provisions made a further slight decline in average values, but 
the trade was uninteresting, the volume being as low as usual 


with the close of the year and the settling up of outstanding con- 
tracts. Aggregate receipts of cattle, hogs and sheep, 231,026 head, 
compares with 349,944 head last week and 239,666 head last year 
The renewed shrinkage in supplies has caused an advance in 
prices of choice beeves and porkers. Stocks of provisions in store 
are reported to have been augmented in December, but there is 
now some decrease in packing operations. 





Mines and Mining in Italy 





According to official reports, there were 656 producing mines in 


Italy in 1912, which were divided as follows: Sulphur, 358; lead 
and zinc, 94; coal and oil shale, 42; graphite, 31; salt, 31; iron, 
~7; asphalt, 15; pbrites, 11; mercury, 8; petroleum, gas, etc., 9; 


borax, 7; copper, 7; manganese, 5; all others, 11. 

The output of principal minerals was as follows, the items being 
arranged in order of descending value: Sulphur, crude, 2,504,408 
metric tons; zinc ore, 149,776; iron ore, 582,066; lead ore, 41,680, 
lignite, 660,491 ; iron pyrites, 248,612; mercury ore, 88,200; asphalt 
and bitumen, 181,397; copper ore, 86,001; petroleum, 7,479; borax, 
2,309; salt, 18,775; rock salt, 39,954; copper pyrites, 28,973; 
graphite, 13,170; mineral waters, 36,750 metric tons; natural gas, 
6,800,000 cubic meters; antimony ore, 1,878 metric tons; tin ore, 
350; 


manganese ore, 2,641; silver ore, 27; gold ore, 2,366; bitum- 


inous coal, 1,911; bituminous schist, 1,410 metric tons. 
Quarry products were: Bauxite, 6,702 metric tons; pumice, 17,- 
386; tale, 16,240; barytes, 15.420; quartz and feldspar, 33,944: 


marble, 522,088 metric tons._-Engineering and Mining Journal. 





FOREIGN TRADE AT NEW YORK 


The Movement in Both Directions Shows Good 
Gains Over the Two Preceding Years 


Although there was a substantial contraction in the shipments 
of merchandise as compared with the previous week, as well as 
considerable falling off in arrivals, foreign commerce at the port 
of New York for the latest week was well above that of the same 
week in the two preceding years, with the movements in both di- 
rections showing very satisfactory increases. Exports amounted 
to $13,175,597 as against $17,926,572 the week before, $12,312,- 
616 the same week last year and $10,916,792 the corresponding 
week in 1911, while imports were $19,728,521, as contrasted with 
$22,748,785 the previous week, $17,076,158 last year and 4$15,081,- 
S70 two years ago. The countries taking American products in 
excess of $500,000 were: Argentine Republic, $1,324,066; British 
Possessions, $832,870; Cuba, $697,955: England, $2,453,286; 
France, $1,173,803; Germany, $1,762,252; and the Netherlands, 
$1,033,601. 

Few commodities were received in especially large amounts and 
in some there were sharp decreases, but as a general thing the 
volume of imports was very well maintained. Among the most 
notable changes were contraction in the arrivals of undressed hides 
of $1,209,000, coffee $2,034,000, feathers $432,000, grain $395,000 
and wool $314,000. On the other hand there were gains in copper 
amounting to $212,000, tin $272,000, cocoa $386,000, india rubber 
$413,000 and tobacco $621,000. In addition, there was also more 


or less gain in aniline colors, argols, furs, precious stones, cham- 
pagne, wines, copper ore, metal goods, pepper, cork, mahogany, cot- 
ton, hemp, hops, paintings, potatoes, rice, castor seed and tea, 
which, however, were about offset by losses in almonds, walnuts, 
sauces and preserves, platina, antiquities, cheese, paper stock, 
sugar, dyewood extracts, manure salts, cocoanut oil, dates, lemons, 


cloth, and macaroni. 


Exports-———__—— ——-— Im 

913 1912. 1913. 

Latest week — $13.175,597 8 9312 616 $19,728 521 
Previously rep'd... 866,870,211 39,325 940 ¥51,868,045 051,779,533 
Year to date ..... $870,045,808 $851,638,556 $971,596.566 $998,855,691 
Imports of general merchandise for the week ending December 
20, amounting to $100,000, were: Aniline colors, $135,976; argols, 
$124,425 furs, $252,967; almonds, $157,994; walnuts, $101,432; 
sauces and preserves, $181,458; precious stones, $605,561; un- 
dressed hides, $721,851; champagne, $165,761; wines, $142,487 ; 
copper, $660,676; copper ore, $162,264; metal goods, $164,452; 
platina, $112,851; tin, $807,821; pepper, $133,166; cork, $2138,- 


892; magohany, $132,459; antiquities, $238,497 ; cheese, $165,098 ; 


beef, gunny jute 


wee 


1912. 
$17,076 158 














cotton, $200,357; coffee, $652,576; cocoa, $593,323; grain, $142,- 
339; hemp, $285,566; hops, $116,305; india rubber, $1,525,768 ; 
paintings, $140,227; paper stock, $106,971; potatoes, $172,450; 
rice, $104,768; castor seed, $128,919; sugar, $251,630; tea, $226,- 
614; tobacco, $966,769; wool, $239,816. 





Coal Production in 1913 


A production between 565,000,000 and 575,000,000 short tons of 
coal in the United States during 1913 is the official estimate of 
the United States Geological Survey, an increase over the record- 
breaking production of 1912 of 30,000,000 to 40,000,000 tons. These 
figures are given out by the Survey, with the statement, however, 
that the coal-mining industry in 1913 lacked any spectacular 
features, the increase, in other words, being normal and an index 
of the general industrial activity of the country. Of this increase 
about 4,500,000 tons was in the production of anthracite and the 
rest in the output of the bituminous coal mines. 

There were a few labor disturbances in 1913, but they were 
local in extent and effect. The most pronounced labor disaffection 
was in Colorado, where a general strike was called about the middle 
of September, and coal production in that State during the last 
quarter of the vear was but little more than 50 per cent. of pormal. 
There was general complaint, particularly in the eastern States, 
of shortage of labor and inability on the part of the operators to 
keep their mines working at full capacity. This was probably the 
reason for less than the usual complaint of the inadequate or in- 
sufficient transportation service. Coal mining, like all other in- 
dustries in the Ohio Valley States, was seriously interfered with by 
the floods in that region during the spring of 1915, and probably 
from 5,000,000 to 10,000,000 tons of coal would have been added 
to the year’s output but for the great disaster. As there were no 
violent fluctuations in the demand by the blast furnaces, steel 
works, and other manufacturing industries, the demand for coal! for 
those purposes showed only a normal increase. The continued de- 
crease in the production of fuel oil in the Mid-Continent oil field 
and the strike in the Colorado coal mines resulted in an increased 
output of coal in the Southwestern States. 

The coal production in 1912 was 534,466,580 short tons, and 
the output in 1913 would probably have been somewhat in excess 
of 57,000,000 tons except for the general shortage of labor in the 
larger coal-producing States. This deficient labor supply was an 
important factor, however, in enabling operators to maintain prices, 
and it prevented an output in excess of market requirements, which 
would have added one more to numerous preceding years when 
prices were demoralized by an excessive supply. As it was, there 
was a slight advance in prices, compared with 1912. The total coal 
production in 1900 was 269,684,000 tons. 
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QUIET WEEK IN DRY GOODS 


Cotton Cloth and Yarn Values are Steadier— 
Woolens Quiet 


COTTON GOODS.—tThere was little done in cotton 
goods during the week, save that gray cloths for convert- 
ing purposes grew steadier in price and there were more 
purchases on the lower levels reached. It is the pre- 
inventory week quiet that is looked for, and it is coupled 
with the spirit of conservatism that has been prevailing in 
the matter of advance orders for some weeks past. Dis- 
plays of cotton blankets will be made immediately upon 
the opening of the year and prices will be named some 
time within ten days, if present plans are carried out. 
Stocks of these goods are the lowest known in first hands 
for several years. Staple prints and percales are season- 
ably dull, with printers still working on old orders. Drills 
and sheetings are quiet, especially in the export lines. 
Openings of fine and fancy cottons are now taking place 
in the large retail stores that cater to winter resort trade, 
and the great variety of high-cost fabrics of cotton shown 
is very noticeable. Domestic staples are not expected to 
show much movement until well toward the middle of the 
month, when jobbers will be in New York to attend the 
annual meetings of their associations. Mills are still very 
well employed on contracts, but will be seeking business 
more earnestly in the next few weeks unless there is a 
change in the character of the demand. There has been 
some hesitation in the placing of a normal fall business on 
hosiery and underwear of a staple character because of the 
easing in cotton and yarns since the season’s prices were 
made. 

WOOLENS AND WORSTEDS.—Clothiers have been receiving 
cancellations of spring orders from retailers in the past week or 
ten days as a consequence of the slow retail movement in heavy- 
weight suits and overcoats following the prolonged spell of mild 
weather. This has caused some manufacturers of clothing to re- 
quest mills to hold shipments for a time. ‘The new tariff on wool 
products becomes effective from January 1 and the expectation is 
that the delay that has been noted in opening all lines of fall, 
1914, goods will be soon ended. Some very substantial orders for 
fall delivery on staples have been booked by a few large producers. 
An intimation of the price decline that has taken place in wool 
coods from the last fall season to the present one is found in a 
cloth that sold for $1.60 in the 
conditions of general business 
reduction would stimulate large purchases. In the dress 
goods division it is announced that staples will be opened from 
the 10th to the 15th of the month. The sales of some fancies, such 
as crepes, velours and poplins, has been large and in one important 
instance the lines have been sold up and withdrawn. ‘Trade is 
seasonably dull with the jobbers on all lines of staple dress goods, 
but deliveries on January orders are looming up substantially in 
some directions. A census of production taken by one of the wool 
associations shows that about 25 per cent. of the machinery is idle, 
a couple of months ago. 


quotation of $1.55 a yard for a 
fall season of 1915. Under most 


such a 


which is a gain over 
SILKS.—An accummulation of low-priced crepes is noted in the 
silk markets, but advance spring orders are holding well. Ribbons 
continue in generally good demand. 
YARNS.—Cotton yarns have been steadier, but they are quiet. 
Worsted yarns are in light demand, with prices barely steady. 





PROGRESS IN SOUTHERN MILLS 


Earnings Last Year Were Good and Many 
Novelty Cloths Made 


Figures of earnings shown by a group of 50 South Carolina mills 
in the vinecinity of Spartanburg, Greenville and Greenwood, show 
that an average was reached of $2 per spindle for the year ending 
in October. The mills are capitalized at $20 per spindle and are 
estimated to be worth at least $26 a spindle, including assets out- 
side of the immediate manufacturing plants. The goods made by 
mills in this group include cloths for printing and converting in 
plain and fancy weaves, and a yarn product numbering from 14s 
to 42s principally, but also including some mills making yarns up 
to 100s. 

Many of the goods are made for export and are sold under mill 
marks that have a tangible value in foreign markets. Nearly all 
the group consist of mills built within 15 years and several of them 
are not 10 years old. They are almost all equipped with auto- 
matic machinery and several are operated by electricity from power 
developed by water. 

In the past two years of the large use of fancy weaves in cotton 
goods southern mills have made great progress in offering goods 
of that character in the markets. Many of them are sold in the 


gray and converted for the account of cutters who use them for 
pajamas and dress cottons. Others are made of colored yarns and 
are sold to the jobbing and manufacturing trades. Beginning this 
week a southern print works, the first to be established in that 
section, will offer printed drills for working suits, and later on 
shirtings of the same character will be offered. ‘They are colored 
With pure indigo and are going to be manufactured for home and 
foreign markets. 





Dry Goods Notes 


Of the 2,403 bales of cotton goods shipped abroad last 
1,135 were for the British East Indies and 752 for Bolivia. 

Of the 70,000 pieces of print cloths sold at Fall River last week, 
30,000 were for spot delivery. Stocks at that center are estimated 
at 950,000 pieces. 

Supply and demand conditions favor a strong opening of cotton 
blankets next week, which will be the first important merchandising 
event of the cotton goods year. 

New tariff rates are proving very favorable for importations of 
foreign cotton towels and foreign linen towels. 

Moving picture shows and little canton flannel rugs in cigarette 
packages have accounted for sales of several thousand cases of 
cotton goods for new purposes in the past year. The ‘‘moyvies” use 
cotton goods for signs and picture screens. 

Mackinaw coatings have been having a large sale for fall, 1914, 
and fancy high-colored cloakings are again in demand for another 
season. 


week, 





The Boston Wool Market 


Boston.—There has been no serious interruption to wool trad- 
ing owing to the holidays, business having been quite large since. 
Sales during Christmas week are estimated to aggregate 6,000,000 
pounds, making a total of at least 16,000,000 pounds transferred 
in two weeks. With the mills even partially employed it is ex- 
pected that there will be demand sufficient to absorb what is left 
of the 1913 clip before the new clip is ready for market. In 
prices there is no change, but there is a confident feeling among 
holders and firm values are anticipated. 








HIDES FAIRLY ACTIVE 


Packer Varieties Easy—Strength of Leather 
Fully Maintained 


HIDES.—Contrary to expectations, business in domestic 
packer hides during holiday week was fairly active. Sole 
leather hides, which a week ago commanded chief atten- 
tion, have ruled quiet since, but fair-sized transactions were 
consummated in native steers. One Chicago packer 
cleaned out his holdings from August to date salting, 
amounting to about 5,000, at 18c. for all months. This 
price registers a decline of from 1'%c. to 2c. on earlier 
takeoff and, on the whole, the entire market is down about 
this much on about all descriptions from the top in Sep- 
tember. Native cows have not moved, as packers’ asking 
rates are considered too high in proportion to native steers 
by the buyers. Country hides show little change. Tan- 
ners’ views on buffs are 15c. to 15%4c., and a cent more for 
extremes, but latest sales of buffs were at 15\c. for Jan- 
uary shipment and 15%c. for December delivery. For 
the moment dealers are not disposed to accept buyers’ 
views as many of them are sold ahead for January de- 
livery at better prices and say they cannot buy at outside 
country points at rates that would allow them a profit to 
sell at figures that tanners are now bidding. New York 
City packer native steers have also received attention and 
one sale of October-November salting is reported amount- 
ing to 6,000, at the understood price of 17%c. Latin- 
American common dry hides are in brisk call at firm rates 
and receipts are quickly absorbed of all varieties as rapidly 
as offered. European hides are easier. At the Paris sale 
this week declines were reported ranging from 2 to 8 per 
cent., and while, of course, quality and the fact that no 
allowance is made for manure has an effect on values, the 
declines are greater than was expected. Calfskins are 
quiet and nominally unchanged in the East, but a shade 
lower in the West, with sales of ordinary Chicago city 
skins at 20%c. In foreign stock, a sale of 50,000 Russian 
grassers, 18 to 19 pounds average, formerly rumored, is 
confirmed at 14c. c. i. f., with 5 per cent. shrinkage guar- 
anteed. 
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LEATHER.—tTrade is quiet, which is usual for holiday week, 
and the taking of inventories occupies the chief attention of both 
buyers and sellers at the present time. Most of the tanners are 
confident of an improvement in business, at least by the middle of 
January, and prices on all varieties of sole as well as the standard 
lines of upper are as firm as ever. There is very little new business, 
as naturally buyers do not want to receive any more goods than 
they are in absolute need of until stock taking is entirely com- 
pleted. While business in shoe leathers as well as belting and harness 
is slow, these descriptions are in much better shape than automobile 
leather, and Newark tanners complain that deliveries are being 
held up and also that a number of contracts have been lately can- 
celled. Some Newark tanners say that they are in receipt of more 
cancellations during the week than new orders. Sole leather, while 
quiet, is in limited supply, and prices hold steady on all varieties. 
Some of the eastern union sole leather tanners report that they 
moved several good-sized lots of backs lately and that deliveries on 
these are going forward regularly. Scoured oak sole is in a very 
firm position, particularly in the local market, and buyers of No. 
3 selection report being unable to secure any of these in good packer 
hide tannages under 39c. One large outside tanner is said to be 
so closely sold up and ahead that he cannot take any more orders, 
even for peddling quantities. Hemlock sole is strong. Slaughter 
leather is firm in Boston at 382c. for firsts, and even as high as 
33c. has been obtained for some lots in best packer hide tannages. 
In upper leather there are quite a few special lots being offered at 
attractive prices for immediate shipment, but no change in values 
can be listed on the regular lines. Business is quiet in upper, with 
the single exception of sheepskins, supplies of which are inadequate 
to meet the demand. 


BOOTS AND SHOES.—Business continued quiet during holiday 
week, which was to be expected. Practicelly all of the salesmen 
are off the road, but will resume their respective territories soon 
after the turn of the year, and until then little improvement is ex- 
pected. The factories throughout New Engiand, however, are fairly 
well engaged, as a rule, turning out such few rush orders as were 
lately received as well as stock for later shipment. Some pro- 
ducers claim a fair volume of contracts on their books for spring 
low cuts, but as yet cutting rooms have not started up actively 
on these. The local retail trade has been satisfactory of late, but 
as usual following Christmas a temporary lull is witnessed. 





The Boston Leather Market 





BostTon.——There is a firm tone to the leather market, and values 
of all kinds are quoted as high as they have been recently, not- 
withstanding the quiet tone to the market usual at this time of 
vear. There is a fair demand for upper and no accumulation of 
supplies, tanners keeping shipments well in hand. In sole leather 
there has been rather more business than in the previous week, but 
demand is wholly for small lots as users are not in the market for 
large lines. Quiet conditions prevail in the shoe trade and fac- 
tories have received little new business, but expectations for an 
early resumption of activity are strong. Stock taking is com- 
pleted by the factories and results are satisfactory in nearly all 
cases. 





ENGLISH SOLE LEATHER 


Probability of Increased Importations by Shoe 
Manufacturers in this Country 


Since the enactment of the new tariff law entirely removing the 
duty on nearly all varieties of leather there has been more or less 
buying of “foreign leathers, but the importations have not as yet 
reached any sizable proportions. The trade, however, especially 
in foreign sole leather, appears to be growing, and it is believed 
that a certain proportion, at least, of the large number of experi- 
mental lots sent here wiil prove satisfactory and be followed by 
regular consignments on a larger scale. Samples are being tried 
here of many different kinds of leather received from all parts of 
Europe, but the bulk of the importations as yet have been of sole 
leather from Great Britain. 

English sole leather is not entirely new to this market, as con- 
siderable of it was brought here formerly, following the reduction 
in the duty to 5 per cent. in the previous tariff law, but at that 
time no trade of any account developed. The stock was not very 
popular with American shoe manufacturers and the demand for it 
soon fell off to very small proportions. Most buyers here state 
that the chief objection to British sole leather is that the English 
tanners are individually so small in size that only very limited 
quantities are obtainable of any one brand. English tannages, like 
American and all others, are good, bad and indifferent, and if the 
buyers here could secure sizable amounts of such kinds as they 
desire trade would undoubtedly reach much larger proportions. 
The leather factors located in London, Liverpool, Glasgow, etc.. 
include concerns that do business on a really wholesale scale and 
are therefore in a position to offer good-sized bloks, but these 
offerings as a rule are made up of many different tannages and 
consequently the leather does not run entirely uniform. Another 
fault found with British sole leather by American concerns that 
have had experience with it is that with most tannages climatic 


‘features of the markets he has visited, 


conditions here are not in their favor. The leather, so these buvers 
claim, may be just fitted to the damp atmosphere of England, but 
after it has been here for a while, and especially if it is held at 
some point removed from the Atlantic Coast, it dries out quickly 
and becomes so hard and brittle as to deteriorate its usefulness to 
a great extent. If the kinds of British leather suitable to Amer- 
ican trade in quality, etce., were tanned in a way to meet climatic 
conditions here there is no doubt but that a large market could be 
built up in this country, as buyers, especially at this time, when 
domestic stock, owing to the material curtailment by American 
tanners, is so scarce and high in price, are very much inclined to 
favor any leather that will successfully compete in quality and 
cost. Some of the large sole cutters are now preparing to make 
British leather quite a factor in their business. One good-sized 
cutter has devoted a special department to it, and the principal of 
another concern is at present in Great Britain endeavoring to make 
arrangements for procuring sizable quantities of the kind of stock 
suitable for this market. 

The chief importations of British leather here, up to the present 
time, have been of sole leather offal and especially rough shoulders. 
There has been a scarcity for six months or more of domestic stock 
and the price has been maintained for a long time at a very high 
level, around 42¢c. to 43c. per pound for lightweight double oak 
rough shoulders, so that large quantities of these were imported 
from England before the removal of the duty, and even more 
the new law went into effect. 


since 





Foreign Cotton Goods Markets 





To enable American cotton manufacturers to obtain at first-hand 
information regarding the market for their goods in foreign coun- 
tries, the Bureau of Foreign and Domestic Commerce, Department 
of Commerce, has arranged that Mr. Ralph M. Odell, one of its 
commercial agents, shall visit the principal cities of the country) 
in order to meet the manufacturers, discuss with them the special 
and suggest means and 
methods for obtaining a larger share of the trade. Mr. Odell has 
just returned from a second trip abroad. On his first trip he made 
a study of the cotton goods trade and industry in Spain, Portugal. 
Italy, Russia, the Balkan States, and parts of Turkey. His second 
journey took him to Egypt, the Red Sea markets (Arabia, Eritrea, 


Somaliland, the Soudan and Abyssinia), British East Africa, 
Uganda, German East Africa, Portuguese East Africa and the 


Union of South Africa. In each of these countries Mr. Odell made 
a careful study of the market requirements, the competition among 
foreign countries for the trade, and the best methods of further- 
ing the interests of American cotton manufacturers. A particularly 
valuable feature of his work was the collection of samples of cot- 
ton goods. Where found practicable, Mr. Odell will exhibit a 
number of these samples in the cities that he will visit. The 
itinerary of his trip as arranged is as follows: January 5. Birmineg 
ham, Ala., Chamber of Commerce; January 7, Mobile. Ala., Cham 
ber of Commerce and Business League; January 8, New Orleans, 
La., Office of the Bureau, Association of Commerce Building: Jan 
uary 12, Memphis, Tenn., Business Men’s Club; January 14, Nash 
ville, Tenn., Board of Trade; January 16, Knoxville. Tenn., Board 
of Trade; January 19, Greensboro, N. C., Individual Manufacturers ;: 
January 20, Durham, N. C., Individual Manufacturers; January 22. 
Danville, Va., Commercial Association; January 24, New York City, 
Bureau's Office, Room 3837, Custom House Building, Cotton Goods 
Manufacturers and Exporters Association: February 2, 
Mass., Chamber of Commerce, National Association of Cotton 
Manufacturers ; February 5, New Bedford, Mass., Board of Trade: 
February 6, Lowell, Mass., Board of Trade; February 9, Fall River, 
Mass., Chamber of Commerce: February 10, Providence, R. I.. 
Board of Trade; February 16, Philadelphia, Pa., Chamber of Com 
merce, Commercial Museum. 


Soston, 


ITEMS OF GENERAL INTEREST 


The American public is exercising greater care in preparing mail 
matter, according to the annual report of the Fourth Assistant 
Postmaster General. There were more than 13,000,000 foreign and 
domestic letters and parcels received by the Dead Letter Office 
during the year and of these 6,440,000 pieces were restored to the 
rightful owners. The valuable inclosures in the letters made up 
a small fortune. There were altogether 42,805 rural free delivery 
routes in operation in the United States, served by substantially 
the same number of carriers, with annual salares aggregating 
$45,377,442. 


The Secretary of Agriculture has announced the appointment of 
the following committee “to conduct a general inquiry into the 
various factors which have brought about the present unsatisfactory 
conditions with respect to meat production in the United States, 
especially in reference to beef, with a view tw suggesting possible 
methods for improvement’: Dr. B. T. Galloway, Assistant Secre- 
tary of Agriculture, Chairman; Dr. H. J. Waters, President, Kan- 
sas State Agricultural College; Prof. C. F. Curtiss, Dean and Di- 
rector, Iowa State College; Prof. H. W. Mumford, Professor of 
Animal Husbandry, University of Illinois; Dr. A. D. Melvin, Chief, 
Bureau of Animal Industry, United States Department of Agricul- 
ture; Dr. T. N. Carver, Director, Rural Organization Service, United 
States Department of Agriculture. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, uniess otherwise specified—Corrected each week to Friday 

















































































































































































































































ARTICLE. This Week| Last Year ARTICLE. This Week) Last Year ARTICLE. This Week} Last Year 
MOLASSES AND SYRUPS: 
2.00 1.00 24g New Orleans, cent. 
3.50 2.75 1.60 common .. gal 15 15 
2.70 open kettle.............. 2 +4 35 
5.30 5.40 nar + Syrup, common........... 11 
8.60 4.20 37° ||OLLS 
2.20 Cocoanut, Cochin Ib 125, 10% 
ti g 38 42 
7.00 7.00 1.40 Newfoundland. .--...... 40 44 
1.58 1.48 i Bt ementonenen 6.55 5.65 
4.00 3.75 22 Cottonseed, sum’r, white.. r 7 6.25 
92 92 58 -— 1, prime Gi cesaccses gal 93 92 
8.00 7.10 19% || , extra No. 1.............. a + 
BURLAP, 10-08. 40-in....yd 6.45 8.60 17 ig tagger “ 

8 on. 40 in i 55 6.50 10% |] Pans, ted... a ae 
COFFEE, No.7 og biccieissehellal lb |— B48 13%, 4.75 Petroleum, cr., at well... bbl 2.50 2.00 
OOTTON GOOD "35 Refined, in bbis ~eeeonaceos gai + sese 

Brown sheet gs, standard.yd B14 8 24 ee wagon delivery at: =m 32 "38 

Wide sheetings, 10-4 ...... 30 28 54g Soya Bean. ortetetay ib Bly 5%, 

ae sheetings, st..... * gt — . 

e+ cesccse ’ ; 
Brown sheetings. 4. yd. . an a 63, By se News sheet ..100 » a = 95 
ee seeerseccecs xa 5% 543 21.00 Strawboard ton| 30.00 32.00 

Beaple aaiioen "i oi SY 1.92% Wrapping, No. 2 jute..100 Ib -— 4.50 

Blue denims, 9-02 a 14%, 18% 2.60 Writing, edger lb} 10 

Print ClOthS ....ccccecccccss “i 3% 4.1-16 8.229 PEAS: Scotch, choice..100 Ib/— 2.65 3.75 
DAIRY: 2.3249 || PLATINUM on| 46.00 46.00 

"tee Gas, mmo i, se a PROVISIONS, Chi 

ry, common cago— 
nin 20 23 ee Beef, Live.............100 Ib|— 8.70 5.80 
West’n factory, firsts .... ‘ 21 23 4.00 BT onthcnedines ‘1+_ 7.80 7.20 
Cheese, w. m., special...... ‘s 17 18 4.25 ,primesteamed.. “ “| 1057's 9.55 
., common to fair....“|+ 14 141, : Fork, mes ieciatieaitikeaibamiee +20.55 17.50 
Regge, nearby, fancy ...... doz|j+ 48 38 GRAIN: eep, liv 100 Ib | + 4-75 4.35 
ts “I+ 35% 24 Wheat, No.2 red, new cr. .bu |— 1.00% 1.08 Shot ‘ibe, sides,loose. “ “ |+10.80 9.00 
DRIED FRUITS Malt’ Ho. 3 TeLLOW ----o0e- ¢ g is° 69 ow, H. ¥. es = 
A ae 7 yee choice, Oats, No. 2 white........ o* 39 RICE: we prime....Ib 5% 5% 
| NET: 94 Bly Rye, 7 | itrneeennen piety si— 70 63 RUBB , 

A sioote, Cal st., boxes ... “ 12% 9g Barley, malting............ “ 67 62 Gacteer, fine ioisieGnabbicbiaa cial Ib 73 1.08 

Citron, box “ 13% ll‘, Hay, Time timothy...100 Ib 1.05 1.074 SALT: 

Uceeys Ae cleaned, bbl..... = se ae porew: long rye, No.2 OD . 87'3 Domestic, No. 1..,300-1b. bbl} 3.79 3.79 

Orange | 1 ee 9% Oy "Manila, cur. Spot ......... Ib 7g 11 Turk’s Island....200-Ib. bag} 1.00 1.00 

] Cal. standard . 57% 64 Superior seconds, spot .... “ 6% 92 ||SALT FISH; 

Prunes, Cal. 30- 40, 26- Ib. ibox 11% 9 HIDES, Chieago: Mackerel, Norway No. l, ‘ 

Raisins, Mal., 3-cr........ 2.90 2.50 fe ad No. | native > 18 19 IT” Sia nest ona’ 38.00 32.00 

California standard loose oy. 2 ~Retpereeaeacescammaa as 17% 179 Norway No. 4, 425.450. “| 16.00 12.50 
muscatel, 4-cr Ib 54g 6 eT ere eeeoneses wl— 16% 17 worms, | round, large... - o-80 + 
66 Lu ,G eorges ....-...-- . ° 
DRUGS & CHEMICALS: Pa Poe Cows, heavy 1 native... “[~ 27, 74 boneless, genuine ...-.... Ib Bly 7% 
cetate Soda. .............- ite ant cme ~~ 45 
Acid, Acetic, 28%.....1001b| 1.75 =) eee“ 7, | eee, OS — 
Boracic crystals manne 2 be B No. 1 baff hides “a 15% 141g || SPICES: Cloves, Zanzibar..1b 14%, 2012 
‘ _—— as No. 1 Kip .. _. *|— 1742 16 Nutmegs, 1058-1108....... 13% 144 
Citric, domestic.......... 51 381g No. 1 calfskins “ 18% 17 M . 29 61 
Muriatic, ar secede 100 Iba 1.15 1.15 : ee : Sime, ona -hin “ 65, Bly 
ei asecese ot 145 || HOPS,N. Y¥. State, prime.. Ib} 45 "= Pepper eg “2 10% 
wee, 2 oecececcesseees Ib rt rt JUTE, spot _.. 1b] 7.95 4.95 _. aikied se "white..““|- 18 17% 
Oxalic os 7% 8% || LEATHE SUGAR 
sul hurie, OT inoue 100 Ib 90 90 onbesk ¢ sole, B. 4 A., light. Ib 30 27 Raw Muscovado ...... 100 Ib he) 3.2 
crystals ........lb 81% 3044 Non acid, common ........ 294 269 Refined, crushed ...... “4 5.15 5.60 
Alcohol, 180 proof U.S.P. gal |+ 2.62 2.56 Union backs, heave wales z 42 41 Standard, granu., bbl. “ “ 4.20 4.95 
ref, wood 95%. . 47 50 Glazed Kid. “ 17 16 
“  denat. 188 proof. “ 34 41 Ol grain, No. 1 1, 6 to 7-02 204 20 TEA: Formosa, fair ........ Ib 13% 15 

Alkali, 48%............ 100 ib 6749 70 Glove grain, Ne . 1 donee. “s 16 15% Fine .... " 24 24 

Alum, lump...........- fling 1.75 1.75 Satin 4 02.... “ 18 18 | NS “ 13% 17 

Ammonia, carbonate dom. .lb Bg Bg Split, {~t, “No. 1, lt.. “ 26 244 SE ahha ideal eaaiads os 30 35 

Arsenic, white............. 3 Bly Belting butts, No. 1 , hy... “ 49 50 i cdtcsndpeitecousese 6 Le 17 

Balsam, Copaiba, 8. A... « » 4 gf2 || LUMBER: PUD cvcmancccnssenscesvess “ 33 33 

Peru........ «| 145 1.60 Hemlock Pa.basepe.1000 %) 36-00 23.00 || TOBACCO. L’ville: ’13 crop. 
pag Baia, Port Bigo ---: «| 1.85 1.87 1x4... = *| Seae =| Eee ee i 
um, Porto Rioo ..... as / 7 Q a. 2 SD  Getedesmeuseseecss 2 

Beeswas, ¥ ‘white, pure ..... “ 42 40 Oak, plain, 4/4 .rr & _ --.| 59.00 55.00 Medium A AROS a“ 15, 18 

Bi tesoda,Am.1001p| 1.10 1.10 gad bee 7 ee Sipe thomecieneeNN “| 63 17 

Bi-Cromate £ Potash, Am....lb 6% 6% Cottonwood, 1-in..6to13. : fee i eye. - 14 12 

Bleaching powder,over in. W.. late & She 36.00 DD dndnécnpdddtinhoates o 16 13 

5% 100 lb 1.20 1.40 Red Gum, dag Sy Ss ge 40.00 —_ Dark, cahaniiing--tens. 6 yo) 

Borax, crystal, in bbi ...... lb 4 4 Poplar 1- in,, 7tol7in.w. —e RR a sad 7 84, 

Brimstone, crude dom....ton| 22.00 22.00 late and dde one 60.00 Dark, export—Common.... “ 74g 8g 

Galomel, American....-...- Ib 63 35 White Ash 4/4 firsts. “| «62.00 50.00 ____ peeiinusascpinets . 9 By 

Camphor, foreign, ref'd, Chestnut 4/4 firsis.. “ “| 52.00 52.00 45% 

bbl. ] ots eenwee- «+ seeeeee 42% 44 C prone, abo lin “ “ 23.00 26 60 TURPENTINE eee eeewees gal 45 ‘2 42% 

Cantharides, Chinese, wh. 60 36 Menog No.l om. 1 Vin. 100 ft] 12:00 11:50 

Castile soap, p hite.. ll 11% || Mapied/d-letew 2de. "| 37.00 VEGETABLES: 

Castor Oil, No k DDL lots... Blg 10 8 ruce 2x4 14 ft *- 000 ft 23 00 22.00 Cabbage eeeceseos db] 1.25 50 

Caustic soda, domestic, Yellow’ ine L # —e¢ 27.00 31.00 ERE ee pag i+ 1.75 40 

[aor es « urn ps, ru DE sescede hee. 2 

C ES COR eee Ee “é 25 25 By sg 4/4 firsts ee 41.00 40.00 “ white... + IR: “e 1.25 35 

Gochineal, | Deneriffe, silver. “ 2742 27% 

Cocoa butter, bulk......... 82g Bl 1g ‘i oon on fay. No. 2. 2. Phila. .ton 15.00 18.50 WOOL, Philadelphia: 

Codliver Oil, "Newfound. basic, valle og, Semmes —12.50 16.50 Average 100 grades........ Ib 21.57 28.52 

D . ccoce bbl | 33.00 33.00 Bessemer, tebureh .. “1-15.15 18.15 Gy Ecnenscestsvesesaceess “'— 24 31 
54 y forge, Pittsburgh.. “| 13.90 17.15 i iteiaihihisineitee ' tnaetabmbliiaabines “l 23 30 
siiitenileinie 24% 23% Billets, Bessemer, Pit «1 20.00 2750 TD cisenogcnecscsenss’ * we 34 
seacee 53 60 forging, Pittsburgh..... “| 24.00 35.00 N. Y. & Michigan— 
4% 4%, open-nearth, Phila ..... «¢ }—21.50 32.00 pamees ET ad 21 29 
90 1.00 wire rods, Pittsburgh... “| 25.00 30.00 Qua CS “e 21 29 
65 1.25 Steel rails, heavy, at Mill..1b 125 ly Wisconsin & Illinois— 
seid 15 15 Iron bars, refin d, Phil. -1001b} 1.22% 1.67}g Fine cia 15 20 
peaeseneseonces 55 75 tttburgh ‘ialtlirestaniiinas 1.35 1.70 eee | ee 28 
Bly 9 Steel bars, Pittsburgh. 6 66 1.20 1.40 Quarter SII snatiheainis ainetetinds «i 20 29 
1.95 2.90 Tank plates, Pittsb'gh. “ “ 1.20 1.50 Dy -degcmanatibieédause o6 19 26 
a Q Beams, Pittsburgh..... ss 6s 1.2u 1.50 es wd & South Dakota — 
ELE 26 25 Angles, Pittsburgh .... ‘“ “ 1.20 1.50 i Ae eC 20 
204g 18% Sheets, black No. 28, Mediuin eb0 cebeeenese® % “i— 18 25 
Ee «esenes $8 3838 Pitteburgh =... . ..<.. “i 1.85 2.25 Quar r blood ..... “i— 18 25 
= 2 32 Wire Nails Pittsb’gh.. “ “ 1.55 1.75 Utah, Wy omipg & Idaho— 
eee 60 479 Cut Nails, Pittsburgn.. “ “| 1.55 1.70 "| eypbeetl | ET 20 
62 65 Barb Wire, gaivan- ae ‘ “i— 413 16 
emels 16 16 ised, Pittsburgh...... “ “ 1.95 2.15 
tipiemeuheiian 60 65 Coke, Conn’ville atoven..ton WOOLEN GOOwWUS 
10 10 Furnace, prompt ship’t. “|+ 1.85 4.15 Stand. Clay Worsted 16-02 yd 1.42% 1.47 
nneten 26 21 dry, prompt — _ = 2.50 4.50 erge, 08 senate 1.12% 1.15 
eeccecersncce 50 40 Aluminum, pig (ton lots)... lb 20 26 I MP Eacesee: posccese ” 1.62% 1.80 
Aleppo lsts 1.20 85 Antimony, Hallet ss 7 9lg Fancy cassimere, 16 ae “ 1.35 1.37% 
low grade. 6744 67's Copper, lake, N. Y......... “ii 161, 17% 36-inch all-worsted se 30 334g 
™ 3.55 . Spelter, N a. ‘i+ 5.35 7.30 — all- worsted 
“1! 4.00 3.60 SN ok, Reamer piace ‘lt 4.16 Ph Biber etbrentc. cq rednennt “ 30 n Sigr 
oz] 4.70 4.30 Tin, N. ¥ + 50.65 || Broadcioth, ine. “ 55 1.50 
crystals....*‘ 86% 405 Tin 'plate, N. Y...100 ib. = 3.64 3.84 36-inch cotton warp serge 23% 28 








+ Means advance since last week. — Means decline since last week. Advances 14, declines $4. 
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COMMODITY MARKETS EASY 





The Downward Tendency of Prices in Numerous 
Lines Still a Prominent Feature 





As might have been expected business during the clos- 
ing week of the year in practically all leading commodities 
was in moderate volume, with price changes confined with- 
in narrow limits. The tendency, however, continued to be 
notably toward a lower level of values, for while there 
were only 46 alterations in the 310 quotations received 
by DUN’S REVIEW 32 were declines, as contrasted with 14 
advances. There was very little change in butter, al- 
though the best grades hardened to a slight extent, but 
cheese was extremely firm and there was a substantial in- 
crease in the cost of desirable quality eggs. In live meats 
beef was somewhat easier, but hogs and sheep advanced 
and provisions displayed considerable strength. The grain 
markets were easy, corn especially showing a sharp de- 
cline, but no change appeared in flour. Hides continued 
to show a yielding tendency, with lower prices named 
on a few varieties, but all kinds of shoe leather were held 
with well maintained firmness. There was no change in 
the quotations of cotton, but almost all grades of wool 
were cheaper. Further moderate concessions were made 
in pig iron and steel billets, but there was a slightly better 
feeling in most forms of finished steel and a small advance 
in the price of coke for prompt delivery was considered 
an encouraging feature. More strength was noted in 
minor metals than for some time, with more or less im- 
provement in the quotations of tin, copper, lead and spel- 
ter. Coffee and sugar were weak, but in most other ar- 
ticles there was practically no change. 








BUTTER.—Moderate supplies of high-grade butter fully offset 
the effect of a somewhat quiet demand and the market for these 
was quite firmly maintained. There were a fair number of buyers 
present, but they bought only in small amounts to supply them- 
Selves over the holiday. Fresh creamery held steady at 36%c. to 
37l4c., with occasional sales at a slight premium over the latter 
figure, but the bulk of trading was around 37c., so far as the fancy 
grades of butter were concerned. There was a fair inquiry for 
good firsts, supplies of which were not so ample as a week or so 
ago, while stocks of seconds and lower qualities seemed to have 
also undergone some reduction, so that conditions, as a whole, were 
apparently in sellers’ favor. Cooler weather stimulated the move- 
ment of storage butter, and there was a fair inquiry for choice 
creamery at 32c. to 33c. Process and factory butter and packing 
stock experienced a quiet week, but quotations held steady and a 
better demand is expected later on. Receipts for the week were 
30,337 packages, as against 28,890 last week, 24,352 the same week 
last year and 34,911 the corresponding week in 1911. 

EGGS.—A much stronger feeling was manifested by all desirable 
quality eggs this week, for while demand displayed little expansion, 
lower temperature in many sections reduced production and ar- 
rivals of choice stock showed c@nsiderable contraction. Supplies 
of superior fresh-laid eggs were in limited offering and quotations 
on these advanced sharply, 3Sl4c. to 39%c. being asked for this 
quality. There was also a better demand for storage eggs. the best 
of which were strongly held because of reduced stocks. There was 
plenty of the medium and lower grades available, but little interest 
was shown in these and they did not improve to the extent of the 
better sorts. Nearby fancy fresh-gathered eggs were scarce and 
in brisk demand and prices moved sharply upward. Receipts for 
the week were 39,817 cases, as against 41,868 last week, 32,568 
the same week last year and 40,606 the corresponding week in 1911. 





OHELESE.——Al\though business was on a very moderate scale this 
week, all the better grades of whole milk cheese were held with 
considerable strength. In fact, there was a general tendency dis- 
played by the holders of high-grade stock to advance their asking 
prices and some refused to do business in the best goods at less 
than 17%4c. Some inquiry appeared from out-of-town for cheese 
that could be obtained around 15%c. to 16%c., but business was 
restricted by the fact that a good many buyers did not regard the 
offerings at that price as good value for the money. Skims were 
quiet and unchanged on their former basis. Receipts for the week 
were 3,017 boxes, as against 4,570 last week 8,091 the same week 
last year and 8,111 the corresponding week in 1911. 


————__—_ — - a 


HEMP.—Manufacturers are not operating and the market for 
hemp displays extreme quietness. Quotations are nominally steady 
at 7%4c. for fair current in the absence of business, and not much 
improvement is looked for in trading until there is some expansion 
in the demand for finished goods. Advices from Manila are of 


fairly steady conditions in that market, for while inquiries are 
Bod 


moderate, holders are not pressing sales and are helding out for 
7c. for prompt shipment. Receipts last week were 18,000 bales, 
with estimates of 19,000 for this week and 17,000 next week. Re 
ceipts for the vear are estimated at 950,000 bales, a falling off 
from last year of 420,000 bales. No interest is displayed in sisal. 
mainly because of the quietness in the cordage trade, while th: 
situation on istle continues to be governed by the situation in 
Mexico. Jute continues dull, but prices show practically no change. 
There are few buyers in the market, who purchase very moderatel) 
owing to the somewhat uncertain outlook for the futur 





NAVAL STORES.—There has been no particular change in the 
market for naval stores, the situation showing the seasonable quiet 
ness usual at this period, with transactions confined closely to 
small amounts to meet current needs. Turpentine.—Demand was 
quiet, and not much improvement is expected until manufacturers 
have completed inventorying and repairs, but quotations held steady 
at 45c. to 45t4c. The tone at. Savannah remains firm. and the 
outlook is regarded as favorable for liberal consumption with the 


opening of spring. Rosins.—The market displayed somewhat 


easier feeling, due mainly to the moderate volume of present busi 
ness, but there was little change in prices, which remained steady 
on the basis of $4 for common-to-good strained. TJ ar There was 


no increase in the movement of this commodity, trading |leing still 
very light, but the quotation of $8 for kiln-burned and 5c. less 
for retort remains the prevailing figure. Pitch.—There was very 
little doing in pitch and the quotation of 34 was repeated.  Re- 
ceipts and shipments of turpentine and rosins, in barrels, at Savan- 
nah for the week and for the season to date, with parative 
figures for last vear are given below: 


Season, ° Season, 


Week. 1913. 1912. 
Turpentine, receipts......... 3,260 191,177 194.736 
- shipments....... 5G 177,351 170,433 
rg Ee ee 28,759 35,704 
a ee 17,608 523,973 545,031 
= ee 3,511 454,570 563,991 
- Da ee ésecteaess . «dean z 


162,735 195,247 


RUBBER.—-While no particular feature of interest developed in 
the market for crude rubber during the past week and trading 
was on a very moderate seale, the feeling showed a hardening ten- 
dency. Up-river fine moved up slightly, 73c. to 74c. being the figure 
generally asked, and reports received that several prominent manu 
facturing concerns in Ohio would start up with largely augmented 
working forces were considered encouraging as indicating improve- 
ment in the demand for the output of these factories. In addi 
tion, it is generally thought that the attractive level at which 
prices are now ruling cannot help but stimulate consumption, and 
the belief is growing that a substantial improvement in conditions 
will be witnessed soon after the opening of the new year. The 
situation in the scrap rubber market remains very quiet. The 
inquiry from reclaimers is exceedingly light and confined to actual 
needs, but offerings, both foreign and domestic, are small and quo- 
tations show no change. 





SUGAR.—-The light demand for spot sugar continues a very 
prominent feature, and in their efforts to stimulate consumption 
several leading interests made concessions in prices. The Federal 
and Arbuckle concerns quoted granulated in barrels and bags 
at 4c., while the price asked by other interests was 4.05¢c. The 
reductions, however, did not result in the placing of much new 
business, distributors not being anxious to commit themselves to 
any great extent at present as they are now preparing for in- 
ventories, and besides which the situation in raws created the be- 
lief that even lower prices may be named after the opening of 
the new year. There is no expectation that business will show 
any immediate improvement, as most buyers are pursuing a waiting 
policy. Willett & Gray report the sugar figures at Atlantic ports 
and at six principal Cuban ports as follows: 











ATLANTIC PORTS. This week. Last week. 1912 1911 
Receipts neue 12 877 12,475 28.506 12 668 
DD dinmenbabaedeestoces 15,000 20,000 23,000 41,000 
SPREE ecaccocessesonsece cecese 79,665 81,756 15,065 87,682 

CUBA 
BENNER coccceccceccescocces 24,000 18,000 22,000 9,000 
PETER cocccccccecccscccccce 9,000 3,000 26 000 3,000 
ee ee 31,000 17,000 6,000 10,000 
Centrale grinding........... 96 #3 78 59 
Entire island receipts. ...... 43,000 30,000 32,000 11,000 








COFFEF .—-Liquidation in the option market forced prices down 
to a new low level for the present decline, and this, with reports 
of business troubles at Santos, caused a general feeling of de- 
pression. These conditions were more than the market for spot 
coffee could withstand in the face of a remarkably light con- 
sumptive demand, and quotations declined to a basis of 9c. for 
Rios 7s but later on sold “%e. above that price, while Santos 4s 
were generally quoted at 115%c. to 11%c¢. Mild grades were easy 
in sympathy with the weakness of Brazils, with buyers displaying 
very little interest in either spot or forward shipments. Reports 
from outside centers are to the effect that a good many distributors 
regard the market as now being on a very attractive level as re- 
gards the securing of future supplies, but regardless of the fact 
that their stocks as a rule are low they are deterred from operating 
by uncertainty as to the course of prices caused by the steady 
downward movement of the past few weeks. It is believed, how- 
ever, that with the reappearance of stability buying will become 
active and general. 
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FLoripA, Jacksonville. — People’s Bank. ] 
AVDA MMB TTTHRRCASMT TH AHTTROVUT TUT ARRROAOD UT TUTTATOOHT THURS ATAOTOOTTTTMRMRRATTUTTTV TTT TT Ah Md » ! | HOUDDEHYOUUUQUNNNENNEEYNGQURERTDEEAAQUOEYUGUENENLEORERNRDSUEEOELEVOUEEESEONONONNEEUELA OULU ul | 
. wsciduseiesesesttentsenenisenisannntsnsnetinbeiasecsancianiesniall Was Henry Gaillard is president. . sossninasaninamensani 
= FLoripA, Jacksonville. — United States 


Trust & Savings Bank. W. M. Ball is vice- 
president ; Walter Mucklow, cashier. 
MISSISSIPPI, Greenville.—Greenville Sav- 


Investments 
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wn | TT | WY Jiegs Bank & Trust Co, J. K. Hazlip te prest-} Y yg | innit 
dent: Frank L. Harbison. cashier. 
New National Banks yEeTERN. Dividend Declarations 
SOUTHERN. ee 


CoLorADO, Littleton.—Littleton State Bank. 
TEXAS, Newcastle.—First National Bank|D. H. Staley is president. 
(10472). Capital $25,000. R. J. Johnson,} CoLorapo, Oak Creek.—Routt County Bank. 





The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


president: Gould Whaley, cashier. E. L. Prentiss is president. 

PACIFIC. Pike sonnei aaa of Victor. E. A. STEAM RAILROADS 
WASHINGTON, Cle Elum.—First National] ~ ee * tN Divi- Pe- Pay- Books 

Bank (10469). Capital $25,000. W. H.| I==iNors, Canton.—First National Bank.| Company. dend. riod. able. Close. 

Pringle, president; J. C. Beeson, cashier. W. D. Plattenburg is president; H. E. Harter, re hs Sta pf.3 S Feb. 23 *Jan. 31 


Fe, pf.2% S Feb. 2 *Dec. 31 
, ' a an. g + Line, 
ILLINOIS, Pittsfield.—Farmers’ State Bank. REET SN Q Jan. 10 Dec. 19 


cashier. 





























A li ti R ° d Harry S. Miller is cashier. 8 Southern... ei O ye R. ros = 
0 bee BH Weoeeeee 2% an. c. 
ppiications eceive ILLINOIS, Urbana.—First State Trust &!Denver & North- 
WESTERN. Savings Bank. S. E. Huff is president. western ....... 1 — Jan, 10 ..+.00-- 
} : Sia Georgia R. R. =" 

OKLAHOMA, Hooker.—First National Bank| JOW4, Corning.—Farmers’ National Bank. anne. sateeess: -. 2 wee. 15 Jon. 1 

; = S C. Se is president; J. J. Hogan, cashier.;Gt. Northern. fev. 2 Jan. & 
of Hooker. Capital $25,000. Harvey P. Cox, " none one ~ a ’ ' - a 4. Pp Harrisburg, Ports- ri 

Iowa, Everly.—First Nationa ank. A. P. mouth, Mt. Joy 
rer, OK]: ‘orres > , 
Hooker, Okla., correspondent. Cronk is cashier. -2 Lancaster. . 3% — Jan. 10 *Dec. 20 
: . ake : Mich. 
SOUTHERN. Iowa, Morrison.—Farmers’ Savings Bank.|~ gouthern ...... 5 S Jan. 29 *Dec. 26 
TENNESSEE, Kussellville.—Citizens’ Bank of |E. G. Ensminger is cashier. Lehigh Val. Cl. 
1 : . . ales ......25 pr.ct. — Jan. 17 *Nov. 17 
Russellville. To convert into The First Na- Iowa, Richland.—First National Bank. Prom Schuylkill 
tional Bank of Russellville. Capital $25,000. |Georse C. Reames is cashier. Nav, R. R. & 
: Peace Oe . » Co@l cccccacess $1.25 — Jan. 15 Dec. 10 
Cc. J. Fuller, Russellville, Tenn., correspond-| KANSAS, Wichita.—Stock Yards State Bank.|/yanoning Coal 
ent H SS. Reynolds is cashier. R.R., com. ....$5.00 — Feb. 2 *Jan. 9 
« * 
whiaiat KANSAS, Quenemo.—Farmers’ State Bank. Michigan Central.3 7 - Soe. © 
Walter M. Eagle is cashier. kill Haven. ....2% S Jan. 15 Dec. 19 
Applications Approved MICHIGAN, Sebewaing. — Sebewaing State|N.Y. Cent. & Hud. r 
. : a 2 Wie Py ee MTT T Tee 1 Q Jan. 15 *Dec. 19 
: fank. George E. Everingham is cashier. rece & Mt. L 
sateen mate MINNESOTA, St. Paul. — First National]. com. .......... 1% Q Jan. 25 *Jan. 15 

TEXAS, Jasper.—-Citizens’ National Bank.|Bank. O. M. Nelson is cashier. ¥ 4 ee a % Q Jan. 25 *Jan. 15 

Capital $25,000, John H. Seale, Jasper, Tex., MINNESOTA, Sauk Center.—Merchants’ Na- Reading Co., com.2 Q Feb. 12 *Jan. 26 
. , ‘ ° 
correspondent. tional Bank. J. A. Caughren is president. Rdg. Co. 2d pf. .t S Jan S “Dec. 33 
oy New Mexico, Elida.—First National Bank. STREET RAILWAYS 

Lula Stone is vice-president; A. A. Beeman,|/pos sub.  Blec. 
New State Banks, Private Banks |°**"'«". cinco’, BE. --.-$1.00 Q Jan. 15 “Jan, 1 
and Trust Companies ; NEW Mexico, Kenna.—Kenna Bank & Trust} Let. & Trac, pf.1% Q Jan. 15 Dec. 31 

Co Jeff. D. White is president. Cinn. & Covington 
EASTERN. Ouro, Elyria.—Savings Deposit Bank & — Rainn odie ° . 3 om & 

MASSACHUSETTS, Boston.—Grove Hall Sav-|Trust Co. Charles M. Braman is vice-presi- City, pf.. $1.00 — Jan. 12 Dec. 81 
ings Bank. Charter has been granted. dent. ee ee, NJ..2 S Jan. 16 Des. $1 

PENNSYLVANIA, Oxford.—The People’s Bank Ou10, Lodi.—Exchange National Bank. ee ee $1.821%Q Jan. 6 Dec. 16 
of Oxford. Capital $50,000. Incorporated. |J- G- Swift is cashier. Paes oe ae one Q Jan. 15 *Jan. 1 
WESTERN. OHIO, Lorain.- —Central Bank of Lorain.|N y,. Transit..... $10.00 Q Jan. 15 *Dec. 27 

I. A. Foskett is cashier. Phila. Co., Pitts., 
ILLINOIS, Ly ——-lFirst State Bank ‘an- . ‘ R GOMR. ccccsccees 1 Feb. 2 *%Jan. 2 
ae apnea Mirst State Bank. Cap-| sourw Daxora, Loomis.—Loomis State|pniia & Tren... 2% r i ss an ae 
ital $25,000. Wm. H. Shaw, president; A. W.|Bank. H. D. Lewis is cashier. Pub. Serv., Nor. 
Greenlee, vice-president; A. R. Buzzell, cash- ERh., COM. .cene $1.25 Q Feb. 2 *Jan. 19 
‘ —_ PACIFIC. Re Ry. & Let. 
ier. —] = peecne re Q Jan. 15 *Dec. 31 
roe ares y ~~ - . Ini >. , - r i 9 ‘ 

ILLINOIS, Magnolia.—First State Bank. me AsminetoN, Spokane.—Union Park Bank. ht ag — ete 2 — = disgeese 
Capital $25,000. Permit to organize has been Frank J. Guse is cashier. tics rue Satie ee ee rn ee er 
issued. INDUSTRIAL AND MISCELLANEOUS 

MICHIGAN, Ironwood.-—Merchants & Miners’ Am. Chicle, com. 

State Bank. Capital $50,000. Charter has Miscellaneous Am. Coal Prod Df 1% "e Son 15 “San. 10 
been applied for. | il Am. Rolling Mill, ig is 

MINNESOTA, Garden City.—Farmers’ na 9 CEC he ag S dan. 15 Jen. 5 
Bank. Capital $10,000, Articles of incor-| GEORGIA, Atlanta.—Germania Savings Bank. |* A papain , ‘9 Q Jan. 15 Jan 9 
poration have been filed. Milton A. Smith, vice-president, is dead. Am, Seeding Mch., 

= — Sree oe eet rk eee ee eee Pa R AS ee ce eee em me ee 1\&% — » BO eevecase 

Missouri, Kirksville-—Bank of Kirksville. | ywrgTERN. PD. 9g te” st OE lala Jan. 15 

Capital $50,000. Incorporated. - : S k COM. csccecccce 1 Q Jan. 15 .......-- 
f MICHIGAN, Detroit.—-People’s State Bank.|Am. T. & T $2.00 Q Jan. 15 *D 31 

Missouri, La Belle.—Farmers & Merch: y : : . Pees ly on - 

Bank Senin aot menses kerchants Capital stock has been increased to $2,000,-|Am. Type Fdrs., 
sank. Capital $20,000. Organized. 000 Es avéacsvsewns 1% Q Jan. 15 *Jan. 10 

Missouri, La Plata.—Farmers & Merchants’ ” a Type Fdrs., 

Bank. Capital $35,000 ca tse aac Oun10, Akron.—Central Savings & Trust OUR. ssecrersess 1 Q Jan. 15 *Jan. 10 
»< \. < < Dede), " "ire Zed, *. ° ' “ 
— Co. Capital stock has been increased to Am. Wool, pf.....1% Q Jan. 15 Dec. 23 

Mrssourr, Pennsboro.—B: . O -e@ sbor u Anaconda Copper_ 

, ank of Pennsboro. | $900,000. Min. 75e Q Jan. 14 *J 3 
Capital $10,000. Incorporated. ee, et Po le ota eo ay 75e¢. : an. 
On10, Wellington.—fFirst National Bank. 

MONTANA, <AShland.—First State Bank.|q,,; BQ rm , : Ltd... “¥ & iG interim Jan. 7 o-.sces. 
Capital $20.000 ' its Capital $85,000. Has been converted into a/Campbria ’ Steel video Ex. Jan. 20 *Dec. $31 

Spiral 92,0. sncorporated. State bank under the style Virst Wellington|Can. Car & Fdy., 

OHIO, Bucyrus.—Bucyrus City Bank. Cap-j| Bank. Pv snes shes see Q Jan. 26 *Dec. 31 
ital g 00.000. ‘orpor: ’ be . . a an. UXpiosives, 
en Be “A Incorporated under State) Oxranoma, Kingston—First State Bank. Ph. wee ese sees 1% Q Jan. 15 *Dec. 31 

i OnSe pe . Has been taken over by the State National ee eden peut S$ Jan. 15 *Dec. 31 
OHIO, Rittman.—Rittman Savings Bank.! Bank. nlaflde Svn ge = 
Capital $25,000. Incorporated. 7 : ‘ Gan. Goidtids S¥n.1% Se SO eee, 
UTau, Midvale.-—Jordan State Bank. Con- B 
= ta ‘ a as : house....1% Q & 2 Ex. Jan. 10 ..... ove 
solidated with the People’s State Bank under'can. Cottons..... 1 Q Jan. 5& Dec. 22 
° the style of Midvale State Bank. Cent. Coal & Coke, 
Changes in Officers etapa eee 1 Q Jan. 15 Dec. 31 
PACIFIC, Cent. Coal & Coke, 
SOUTHERN. , - OUR. 6s bacdcwcs 1 , . 
WASHINGTON, Aberdeen.— United States/cent. Leath., com, .* a oe . ome a 
DISTRICT OF COLUMBIA, Washington.—Cap-|National Bank. Has been converted into aj|Central & So. Am. 
ital City Savings Bank. A. P. Crenshaw is State trust company under the style United! Tel .-+-+-;---- 1% .Q Jan. 9 *Dec. 31 
cashier Stat 6s Trust Co. Chgo Pneu. Tool.1 Q Jan. 26 *Jan. 15 
a al acta ain ;Con. Car Heating.2% — Jan. 15 ........ 
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Divi- 

Company. dend. 

Corn Pro Re pf..1%4% 
Creamery Package, 


pf. 
Creamery Package, 


Gee - 4hb-eaenses % 
D. L. & W. Coal. .2% 
Detroit Edison...1% 
Dis Co Am a, 1, 
E. I. DuPont de 


Nemours Pd, pf.1\% 
Eagle White Lead, 


es 1 
Edison Electric 
Illum., Boston..3 


© © © 2OOO OO 


Gen. Chem, com.5 Ex. cash 


General Elec. 


J a2 . 
Ind. Pipe Line. 
Inter Button Hole 

Sewing Mach..!1 
— Harv. Corp., 


*ereveeeeee 


. 1% 
2 Nickel, pf..1% 
Int. Nickel, com..2% 
Island Creek, com.50c. 
Ky. Secur., pf....1% 
= — Ir. a 
ae ay Con 

Bhs seeds 
Leh Val Coal y 1 21% 
Loose - Wiles Bis- 

GGG BS BEcecec 1% 
Macandrews 

poreem, WE. cosek 
Macandrews 

Forbes, com. 
Mfrs Let & 
Mass. Let. 

new pf. 
Mass. Let. Cos., 

new com.......25c. 
Mass. Let. 

old com, 
Mexican Teleg... 
Mtn Sts T & T.. 
Mutual .- 
Natl. Biscuit, com.1% 
Natl. Carbon, com.1%& 
Natl Fire Prf pf..11 
Natl. Fuel Gas.. 
Natl. Properties, 

ea aren, © 3 
Nova Sco Sti com.1% 
Nipissing Mines 

5 Q & 2% 
North Butte Min.50c. 
North Ont. Let. & 

a mn Mist wen 3 
North. ee 
Nova Scotia Steel 

& Coal, pf..ce 2 
Ohio Fuel Sup...2 
Okla. Natural Gasl\%4 
Otis Elev., pf.... 
Otis Elev., 
ra. SS & =. 
Penmans Ltd pf.1% 
Penmans Ltd com. a 
Bis Bis Bsc vine 
Phila. Bourse, 
Pitts Coal pf. 1% 
Realty Associa- 

tion, B’Klyn. 
Reece But Hole 
0 


Secur. Co. on wait aie be 2 ly 


oer eeenee 


So. Cal. ‘Edison. 
So. New Eng Tel.1% 
Stand Oil, Ky...$200 
Stark - Tuscarawas 
Breweries, pf...1 
Strns F. B. Clev.10 
Stetson, J. B., 
Phila., pf. 
Stetson, J. 
Phila., com. 
Taylor - Wharton 
Iron & Steel, 
Tonopah Min. ....2 
Toronto Paper...1 
Trinidad Elec....1 
Tuckett Tob., 
Un. Dime Sav. 
United Fruit ....2 
United Gas Imp..2 
Un Gas & Elec pf.2% 
Un Nat! Ly 
—e Shoe Mch., 


Gas. 


ng Smelt., 
. & Min., 
“ ‘Swith & Signal, 
SCvbt enews vee 2 
Un. Switch & Signal, 
com. 1. 
Va.Car. Chem., pf.2 
Wellman - Seaver- 


“ee wee eeenee 


Morgan pf..... 1% 
Wells Fargo .....5 
Westinghouse Air 

ccawinaws 2.00 


- ++ $2.00 


$2.50 


pf. e1 "00 


pf.$1.25 


pf.87 ec. 


ov 
Oo 


Ww 


© 0210020 © O 


4 Q & 2 Ex. 
Q 


|oLOndo | 


On 


Ex. 


ln © 


©| LO0LOLLOOOO 


38S & 2 Ex. 


PHD © B® nO& 
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Pay- Books 
able. Close. 
Jan. 15 *Jan. 5 
Jan. 10 Jan. 1 
Jan. 10 Jan. 1 
Jan. 15 *Dec. 31 
Jan. 15 *Jan. 2 
Jan. 31 *Jan. ‘10 
Jan. 26 Jan. 15 
Jan. 15 *Jan. 5 
Feb. 2 *Jan. 15 
Feb. 2 *Dec. 31 
Jan. 15 *Nov. 29 

Jan. 15 *Jan. 

Feb. 14 *Jan. 24 
Jan. 15 *Jan. 5 
Jan. 15 *Dec. 26 
Jan. 15 *Dec. 26 
Feb. 2 Jan. 15 
Mar. 28 Feb. 14 
Feb. 2 *Jan. 23 
Jan. 15 *Jan. 3 
Jan. 31 Jan. 20 
Jan. 20 *Dec. 31 
Jan. 10 *Jan. 2 
Feb. 1 Jan. 20 
Jan. 15 *Dec. $31 
Jan. 15 *Dec. 31 
Jan. 15 *Dec. 30 
Jan. 15 *Dec. 26 
Jan. 15 *Dec. 26 
Jan. 15 *Dec 2 
Jan. 16 *Dec. 31 
Jan. 15 *Dec. 31 
Jan. 20 Dec 22 
Jan. 15 *Dec. 27 
Jan 15 Jan. 5 
Jan 15 *Jan. 3 
Jan. 15 *Dec. 31 
Jan. 15 Jan. 5 
Jan 15 *Dec. $31 
Jan. 290 Dee 31 
Jan. 24 Jan. 

Jan. 15 *Dec. 31 
Jan. 10 Dec. 23 
Jan. 15 Dec $1 
Jan. 15 *Dec. $31 
Jan. 20 Jan 4 
Jan. 15 *Dec. 31 
Jan. 15 *Dec. 31 
Jan. 15 Dec $31 
Feb. 2 *Jan. 21 
Feb 2 *Jan. 21 
Jan. 15 *Jan. 3 
Feb. 1 *Dec. 31 
Jan. 26 *Jan. 15 
Jan. 15 *Jan 5 
Jan. 15 *Jan 5 
Jan. 15 *Jan 5 
Jan. 15 *Dec. 31 
Jan. 20 Dec. 31 
Jan. 20 *Jan 7 
Jan. 20 *Jan 7 
Jan 15 *Dec. 31 
Jan 15 Dec. 31 
Feb 14 *Jan 31 
ah Be enddeabs 
Jan. 15 *Jan 1 
Jan. 15 *Jan 1 
Feb. 2 Jan. 15 
Jan. 21 Dec $31 
Jan. 15 Dec $1 
Jan. 10 Dec 31 
Jan. 15 *Dec. 31 
ai. aan adie eee 
Jan. 15 *Dec. 2 
Jan. 15 *Deec. 3 
Jan. 15 *Dec. 31 
Jan. 15 Dec 31 
Jan 5 *Dec. 16 
Jan. 5 *Dec. 16 
Jan. 15 *Dec. 31 
Jan. 15 *Dec. 31 
Jan. 10 *Dec. 31 
Jan. 10 *Dec. 31 
Jan. 15 *Dec. 31 
Jan. 15 *Jan 5 
Jan. 15 Dec. 31 
Jan. 15 *Dee. $81 


Divi- 

Company. dend. 
Westinghouse Elec. 

Bes Bexsccs 1% 


Westinghouse Elec. 
& Mfg., com....1 
Western Union... 


% 


Pe- 
riod. 


Q Jan. 


Q 
te 


Jan. 
Jan. 


Pay- 
able. 


15 


30 
15 


Books 
Close. 
*Dec. 31 


*Dec. 
*Dec. 


31 
20 


* Holders of record: books do not close. 





Late Dividends Declared 





Announcement of the following dividend 
declarations were received on Wednesday: 


am ie ls, interm. & 1s, Ex.; payable 
Jan. ~. 
Del. & Hudson, 2%; Q.; payable March 20; 


books close *Feb. 
Del. & Hudson, : 21% ; : 
books close *May 


=o. 


Q.; payable June 
28 


20; 


Del. & Hudson, 24; Q.; payable Sept. 21; 
books close *Aug. 28 

Del. & Hudson, 2%; Q.; payable Dee. 21; 
books close *Nov. 17. 

Eureka Pipe Line, $10; Q.; payable Teb. 2; 


books close *Jan. 
Firestone Tire & Rub, 


Jan. 15; books close Jan. 2 
payable Jan. 


Inter Paper, Df; 
close *Jan. 6. 


We ; 


Lee Tire & Rub, Pu 4%; payable Jan. 15; 


* Jan. 
State 


close 
Northern 
15; 
Ottumwa 
books 
ah ee 
Westn. Sts. 
Jan. 15; 


* Stock of record. 


Pr, 


Ry, 1%; 
close 


Gas 


books close 


com, 2% 


4; Q.; 
31 


books close *Dee. 


Q.; 
31 


1% ; 
* Dec. 


payable 


payable 


»; Q 5; payable 


15; books 
books 
Jan. 


gan. 15; 


payable 


q ; 


31. 


Railroad Earnings 


BALTIMORE & OHIO— 
1913. 

November gross. $7,926,250 
BE ag 6-0 eee OE a 1,588,513 
Five months’ gross. 44,744,039 
SD -.'6 beds oo wee 12,479,670 

KANSAS CITY SOUTHERN-— 
November gross. $982,303 
Net after SCREOS « ox 362,7 63 
Five months’ gross. 4,515,352 
Net after taxes... 1,553,099 

WHEELING & LAKE ERIE— 
November gross... oaks 32 
November net..... 42,425 


Five months’ 
Five months 


gross. 
net.. 


SOUTHERN RAILWAY— 
November gross... 
Net after taxes... 
Five months’ gross. 
Net after taxes... 


ROCK 
November gross. 
Net after taxes. 
Five months’ gross. 
Net after taxes... 


CENTRAL OF 


Net after taxes... 30,262 
Five months’ gross. 6,190. 664 
Net after taxes... 1,444,115 
CUBA RAILROAD co.—wStatement of 
and expenses for month of 
1913. 
Gross earnings.... $342,357 
NOG OOGEB. «00. 147,146 
Gross earnings 
from July 1.... 1,715,231 
eee «Es ow c'0 0 742,944 


CHICAGO GREAT WESTERN. 


ment of 
of November: 


Total oper. 
Net oper. 
Tor five 
Total oper. rev... 
Net oper. revenue. 


rev. 
rev enue. ° 


NEW YORK, ONTARIO & WESTERN— 
19138. 


November gross. 
Net after taxes 
Five months’ gross. 
Net after charges. 


CANADIAN PACIFIC— 
November gross. 


N 
Five months’ gross. 


ILLINOIS CENTRAL— 
November gross... 
Net after taxes... 
Five months’ gross. 
Net after taxes.. 


NORTHERN PACIFIC— 
November gross... 
Net after taxes... 
Five months’ gross. 
Net after taxes... 








* Increase. 


ISLAND LINES— 


GEORGIA— 
November gross... $1,337, 006 


months to Nov. 


3, 908, 683 
1,247, 649 


$6,205,655 


1,797,132 


29,876,049 


8,100,056 


$5,864,496 


1, ‘0, 37 
30,615,769 


6,566,681 





1913. 
. $1,169, — 
240,528 
30— 
$6,352,952 
1,685,519 


$669,481 
92.189 

4,239,402 

1.168, 111 


. $13,407,015 
4, 


888,246 
63,471,836 


$5,760,522 
1,017, 104 
28, 607, "656 
5,101, 528 


LR 


Rn.» 75 he) 




















1912. 
$9,040,351 
2,421,429 
44,146,241 
13,699,750 


$959,330 

354,038 
4,593,763 
a 648, $32 


29 026,633 


8.411 997 


$6,333,893 
1,407,982 
32,107,304 
8,269,220 


$1,2 De », Sil 


»o => 
323,! DTD 


6. O79, O76 
1,576,736 


earnings 


November : 


Increase. 
$63,389 
DY 366 


178.688 
131,859 


Comparative state- 
revenues and expenses for month 


Decrease. 
$6,917 
91,785 


*$264, oe ) 
143,763 


1912. 
$715,145 
189,137 
4,341,120 
1,460,584 


$12, 362 
61, 306, 911 


2,666 


$5,539, 957 
912,339 
27, 712. 661 
4,674,525 


$7,136,247 

3,150,826 
33,365,961 
13,046,229 





DEL., LACKAWANNA & WESTERN— 
1913 3. 1912. 
November gross... $3,575,259 $3,665,505 
Net after taxes... 1,370, 295 1,421,143 
Five months’ gross. 18,110,012 17,807,322 
Net after taxes.. 6,460,398 6,650,090 
SEABOARD AIR LINE— 
November gross... $2,212,391 $2,081,381 


Net afte r taxes. HOD 910 553,356 
Five months’ gross. 9, 954,797 9,489,673 
Net after taxes. 079,700 2 383. 364 
YAZOO & MISSISSIPPI VALLEY 
November gross. $1, 348, 317 $1,168,920 
Net after taxes.. 515,132 ‘405.702 
Five months’ gross. 5.264.169 4,545,910 
Net after taxes 1,289,492 867,261 








FINANCIAL. 


Dresdner Bank 


Berlin, Dresden, London 


Capital fully paidin - - - 
Reserve Fund - - - - 








Mk. 200,000,000 
Mk. 61,000,000 


Mk. 261,000,000 








Banco Central Mexicano 
CITY OF MEXICO, Mexico, D. F. 


Capital, - = = = $30,000,000 
Reserve Fund, = S at , . 
Deposits, - ‘ 28,550,000 


Banking gustuens transacted in all its branches. 
Collections made > Snes the Republic on ez 
ceptionally low terms rders for sale and p 

of securities in Mexico executed. Coupons and divi- 
dends paidfor Municipalities, — and mines. 


Commonwealth Bank of Australia 


Branches are now open throughout Australia for the 
transaction of General Banking Business as under: 


New South Wales,‘ S'anway House,” King St., 
Sydney. Victoria, Equitable Bui'ding, Collins St., 

elbourne. West Australia,Stock Exchange, Perth 
Federal Capital Canberra. Queensland, Queen St., 
Brisbane. Flinders St., Townsville. East St., Rock 
hampton. Tasmania, Cook’s Buildings, Elizabe th 
St, Ho South Australia, Royal Exchange, Kin 
William St., Adelaide, and at 36-38 New Broa 
St., London. 


Drafts and Letters of Credit issued on Banks and 
Agents, and Banking and Exchange business of every 
description transacted within the Commonwealth, 
United Kingdom, and througho.at the World. 

Denison Miller, Governor. 














FOREIGN. 
LUDWIG HOLZAPFEL 


LEIPSIG, GERMANY 


Import and General Commission 


Engaged in the Produce Trade and open to represent 
First Class kxport Firms and to introduce them in 
the Saxon market and in Germany. 

Banking and Other References 


Correspondence solicited also for any other trade 





_ SARDINES AND — 
CHINCHARDS 


Salim. Levy, Jre & Ca. 
Rua da Concciciio, 107 
enema PORTUGAL 


P. MEERBURG) 
KATWYK AAN ZEE HOLLAND 
Shipowner and Exporter of 


Dutch Salted Herrings, Mackerel, 
Salted Codfish, etc. 


Reliable Agents Wanted Where Not Represensed 


N. GELATS & CO. 








° AGUIAR 108 
Cable Address: “GELATS”’ 
HAVANA 
Transact a Genera Foreign and Domestic Banking 
Business 





SILK GOODS and 
MILLINERY ARTICLES 


HENRI GUTMANN 


AGENT 





10 Quali St. Clair LYONS, France 





e de France, Lyons 
References} Credit Lyonnais, Lyons 






















































DUN’S REVIEW 





[January 3. 1914 








FINANCIAL. 


SPECIAL NOTICES. 


FOREIGN. 








OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depositary of the United States, State 
ef Pennsylvania and City of Pittsburgh 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 


GENERAL MANAGER: J. RUSSELL FRENCH 
330 Branches and Agencies 











SPEOIAL NOTICES. 


PEDCERIAD 
ILVERED 
TEEL PENS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 















FOREIGN. 
H. THOMPSON & FILS 


House Founded 1832 
BORDEAUX, FRANCE 
Bordeaux Wines 
Thompon Cognac Thompson Bitters 
Champagne Vte. F De Castellane 


Importers and first-class agents, with good references, 
are wanted in the United States and Canada 











BILLIARD TABLES AND SUPPLIES 


CHARLES TOULET 


Successors = 


G. & R. Glorieux 
19 Rue de I’ Harmonie Brussels-Nord, Belgium 


HIGHEST PRIZES AT 30 EXPOSITIONS 
Write for catalogue and export terms 


SILVER PURSES 


For —- and Gentlemen, — and 
Highly Ornamented ; 


LATEST NOVELTY SILVER PURSES 
JUAN GOMIL4 RIUDAVETS 
Mahon, Balearic aetpade, SPAIN 











WANNER & co. ‘Ltd. 
HORGEN, SWITZERLAND 
Special Factory for All Kinds of Lubricators 
WROUGHT STEEL 


Stauffer Lubricators 
“ INCASSABLE” 
Production, 2,000,000 Annually 
EXPORT TRADE A SPECIALTY 





IODOSALINA 
Prepared by VETTOR PISANI, Naples, Italy 
Invaluable for the treatment of Arteriosclerosis 
and Arthritism, Chronic Arthristis, Gout, Obesity, 
Diabetes, as well as of Affections of the Heart, 
Kidneys, Bladder, Stomach, Liver and Intestines. 

General Agent for the United States 
J. PBRSONENI 


ANN’S “SHEN-KING” MANIFOLD PAPER, 
golden yellow in color, easily distinguished 


manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds a copy as wellas 
the best typewriter paper. 
nn der Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 
You should investigate this double security. 
Write for information to-day. 





William Mann Company 
Commerctal Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
10S Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 





Ovid B. Jameson Frederick A.Joss Linn D. Hay 


Jameson, Joss & Hay 

ATTORNEYS AND COUNSELLORS AT LAW 

Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 














The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 








FOREIGN. 





The Viking Sardine Factory 


Stavanger, Norway 
Largest and most modern factory for the 
exportation of Norwegian smoked and 
unsmoked (la francaise) Sardines in 
oil, tomato, and other sauces. 
Cossenpteielien Invited 





TAILORING OF THE HIGHEST CLASS AT 
MODERATE PRICES 


THOMAS & SONS 
TAILORS AND BREECHES MAKERS 


32 BROOK STREET 


GROSVENOR SGUARE LONDON, ENG. W. 





Com mission Merchants 
PARISIAN SHOE BUCKLES 
AND ORNAMENTS 
BENDIT FRERES 
132 Faubourg Saint-Denis PARIS FRANCE 


Please address correspondence to the Manager: 





496-8 West Broadway, New York City 


M. Yvon BISSET (I. C. P.) 


from your letterhead—very thin for heavy |' 


Cable Address: DIESEL P.O. Box, 941 


DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. E.) 
Engineers, Importers, Machinery Merchants 
and Mauufacturers’ Agents 
WELLINGTON, N. Z. 
Correspondence invited from Manufacturers desirous 
of New Zealand representation. Agents and repre- 
sentatives traveling the whole of the Dominion. 
Practical experience extending over many years,acnda 
thurough knowledge of the requrements of this market, 





Ehrlich 
Shoe Supply Company 
Calle Bartolomé Mitre 3308 
Bucnvus Aires, Argeutine Republic 
-y from 


and 


ry 


Desire to obtain the Exclusive Agen 
Manufacturers of Machinery 
“a for the Shoe Indust 


~ 


TWO STRIKING NOVEI 


“BAHCO” 


Spanners and Pipe Wrenches 


, Adc 


Forged fro ym best Swecish = 
Ask for com plete catal Ol ois. 
“/, B. A. Hj orth & Co. 
halide, 147 Sweden 





THOMAS MURRAY & CO. 
163 PITT STREET 
SYDNEY, AUSTRALIA 
Manufacturers’ Agents and Warehousemen 


invite correspondence from manufacturers desirous 
of representation in Australia. 
Soft Goods preferred. 


HAVANA 
meet H. Upmann & Co. "CuBa 


Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 








General Merchants and Commission Agents 


Importers of General Produce, Wool, Hides, 
Cotton, Coffee, Cocoa, etc., etc. 


Exporters of Soft Goods, Hardware, 
General Indent Merchandise. 


Correspondence invited on any busine 3s pro- 
pesition either Commercial or Financia! 


A. GUERRA & CO. 
38a King William Street LONDON, E. C. 


FRATELLI CANCILLA 


Bagheria (Sicily) Italy 


and 








Tomato Sauce with Basil a Specialty. Artichokes 
Preserved in their Natural State. 
Egg-Plant Caponata, Producers and Packers of 
Pure Olive Oil. 

AGENTS WANTED WHEREVER WE ARE 
NOT REPRESENTED. 
Import - - Export 


Would be pleased to enter into corre- 
spondence with firms ot good 
standing abroad. 


Emile 
2, Rue des Chenes 


Ceulemans 
ANTWERP, BELGIUM 





Société Belge pour la Fabricationdes Cables 
et Fils Electriques Société Anonyme 


Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 
**FABRICABLE’’ PNEUMATICS TYRES 


Reliable agents wanted tn all countries for the sale 
of our “ FABRICABLE” PNEUMATIC TYRES 
Electric Cables and Wires, Brass, Steel or Leaded 
Iron Insulating Tubing. 





HELLESENS DRY CELLS 


Improved by V. Ludvigsen 

are not the cheapest to buy, but the most uniform, 
reliabie and durab'ie, and tue efore by far the cheap- 
estto use for Teleyhones, (ha ve lasted eight years) 
Telegraphv, Electric Beils, Motor Ignition, Portable 
Hand L:mps (up to 2 years’ service if used only & 
few minutes ae ee ,ete. Supplied to 22 Govern 
ments. It .wi pay, you tomake atrial. Where not 
represented w for our price list to 

abe 5?) ENKE & V. A PViasEn 
ENHAGEN, DENM 








